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>127(� 6HH VHFWLRQ ��D����� IRU VSHFLILF ODQJXDJH DERXW WKH 6DQWD )H 7UDLO DQG VHFWLRQ ��F����� IRU VSHFLILF

ODQJXDJH DERXW WKH &DPLQR 5HDO SDUD ORV 7H[DV�@
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3XEOLF /DZ ������

��� 86& ���� HW VHT��

DV DPHQGHG

WKURXJK 3/ �������� 1RYHPEHU ��� ����

%H LW HQDFWHG E\ WKH 6HQDWH DQG +RXVH RI 5HSUHVHQWDWLYHV RI WKH 8QLWHG 6WDWHV RI $PHULFD LQ
&RQJUHVV DVVHPEOHG�

6+257 7,7/(

6(&7,21 O� 7KLV $FW PD\ EH FLWHG DV WKH ¦1DWLRQDO 7UDLOV 6\VWHP $FW�§

67$7(0(17 2) 32/,&<

6(&� �� �D� ,Q RUGHU WR SURYLGH IRU WKH HYHU�LQFUHDVLQJ RXWGRRU UHFUHDWLRQ QHHGV RI DQ H[SDQGLQJ
SRSXODWLRQ DQG LQ RUGHU WR SURPRWH WKH SUHVHUYDWLRQ RI� SXEOLF DFFHVV WR� WUDYHO ZLWKLQ� DQG HQMR\PHQW
DQG DSSUHFLDWLRQ RI WKH RSHQ�DLU� RXWGRRU DUHDV DQG KLVWRULF UHVRXUFHV RI WKH 1DWLRQ� WUDLOV VKRXOG EH
HVWDEOLVKHG �L� SULPDULO\� QHDU WKH XUEDQ DUHDV RI WKH 1DWLRQ� DQG �LL� VHFRQGDULO\� ZLWKLQ VFHQLF DUHDV
DQG DORQJ KLVWRULF WUDYHO URXWHV RI WKH 1DWLRQ ZKLFK DUH RIWHQ PRUH UHPRWHO\ ORFDWHG�

�E� 7KH SXUSRVH RI WKLV $FW LV WR SURYLGH WKH PHDQV IRU DWWDLQLQJ WKHVH REMHFWLYHV E\ LQVWLWXWLQJ D
QDWLRQDO V\VWHP RI UHFUHDWLRQ� VFHQLF DQG KLVWRULF WUDLOV� E\ GHVLJQDWLQJ WKH $SSDODFKLDQ 7UDLO DQG WKH
3DFLILF &UHVW 7UDLO DV WKH LQLWLDO FRPSRQHQWV RI WKDW V\VWHP� DQG E\ SUHVFULELQJ WKH PHWKRGV E\ ZKLFK�
DQG VWDQGDUGV DFFRUGLQJ WR ZKLFK� DGGLWLRQDO FRPSRQHQWV PD\ EH DGGHG WR WKH V\VWHP�

�F� 7KH &RQJUHVV UHFRJQL]HV WKH YDOXDEOH FRQWULEXWLRQV WKDW YROXQWHHUV DQG SULYDWH� QRQSURILW WUDLO
JURXSV KDYH PDGH WR WKH GHYHORSPHQW DQG PDLQWHQDQFH RI WKH 1DWLRQ
V WUDLOV� ,Q UHFRJQLWLRQ RI WKHVH
FRQWULEXWLRQV� LW LV IXUWKHU WKH SXUSRVH RI WKLV $FW WR HQFRXUDJH DQG DVVLVW YROXQWHHU FLWL]HQ
LQYROYHPHQW LQ WKH SODQQLQJ� GHYHORSPHQW� PDLQWHQDQFH� DQG PDQDJHPHQW� ZKHUH DSSURSULDWH� RI
WUDLOV�

1$7,21$/ 75$,/6 6<67(0

6(&� �� �D� 7KH QDWLRQDO V\VWHP RI WUDLOV VKDOO EH FRPSRVHG RI WKH IROORZLQJ�

�O� 1DWLRQDO UHFUHDWLRQ WUDLOV� HVWDEOLVKHG DV SURYLGHG LQ VHFWLRQ � RI WKLV $FW� ZKLFK ZLOO SURYLGH D
YDULHW\ RI RXWGRRU UHFUHDWLRQ XVHV LQ RU UHDVRQDEO\ DFFHVVLEOH WR XUEDQ DUHDV�

��� 1DWLRQDO VFHQLF WUDLOV� HVWDEOLVKHG DV SURYLGHG LQ VHFWLRQ � RI WKLV $FW� ZKLFK ZLOO EH H[WHQGHG
WUDLOV VR ORFDWHG DV WR SURYLGH IRU PD[LPXP RXWGRRU UHFUHDWLRQ SRWHQWLDO DQG IRU WKH FRQVHUYDWLRQ DQG
HQMR\PHQW RI WKH QDWLRQDOO\ VLJQLILFDQW VFHQLF� KLVWRULF� QDWXUDO� RU FXOWXUDO TXDOLWLHV RI WKH DUHDV
WKURXJK ZKLFK VXFK WUDLOV PD\ SDVV� 1DWLRQDO VFHQLF WUDLOV PD\ EH ORFDWHG VR DV WR UHSUHVHQW GHVHUW�
PDUVK� JUDVVODQG� PRXQWDLQ� FDQ\RQ� ULYHU� IRUHVW� DQG RWKHU DUHDV� DV ZHOO DV ODQGIRUPV ZKLFK H[KLELW
VLJQLILFDQW FKDUDFWHULVWLFV RI WKH SK\VLRJUDSKLF UHJLRQV RI WKH 1DWLRQ�
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��� 1DWLRQDO KLVWRULF WUDLOV� HVWDEOLVKHG DV SURYLGHG LQ VHFWLRQ � RI WKLV $FW� ZKLFK ZLOO EH
H[WHQGHG WUDLOV ZKLFK IROORZ DV FORVHO\ DV SRVVLEOH DQG SUDFWLFDEOH WKH RULJLQDO WUDLOV RU URXWHV RI WUDYHO
RI QDWLRQDO KLVWRULF VLJQLILFDQFH� 'HVLJQDWLRQ RI VXFK WUDLOV RU URXWHV VKDOO EH FRQWLQXRXV� EXW WKH
HVWDEOLVKHG RU GHYHORSHG WUDLO� DQG WKH DFTXLVLWLRQ WKHUHRI� QHHG QRW EH FRQWLQXRXV RQVLWH� 1DWLRQDO
KLVWRULF WUDLOV VKDOO KDYH DV WKHLU SXUSRVH WKH LGHQWLILFDWLRQ DQG SURWHFWLRQ RI WKH KLVWRULF URXWH DQG LWV
KLVWRULF UHPQDQWV DQG DUWLIDFWV IRU SXEOLF XVH DQG HQMR\PHQW� 2QO\ WKRVH VHOHFWHG ODQG DQG ZDWHU EDVHG
FRPSRQHQWV RI D KLVWRULF WUDLO ZKLFK DUH RQ IHGHUDOO\ RZQHG ODQGV DQG ZKLFK PHHW WKH QDWLRQDO KLVWRULF
WUDLO FULWHULD HVWDEOLVKHG LQ WKLV $FW DUH LQFOXGHG DV )HGHUDO SURWHFWLRQ FRPSRQHQWV RI D QDWLRQDO
KLVWRULF WUDLO� 7KH DSSURSULDWH 6HFUHWDU\ PD\ FHUWLI\ RWKHU ODQGV DV SURWHFWHG VHJPHQWV RI DQ KLVWRULF
WUDLO XSRQ DSSOLFDWLRQ IURP 6WDWH RU ORFDO JRYHUQPHQWDO DJHQFLHV RU SULYDWH LQWHUHVWV LQYROYHG LI VXFK
VHJPHQWV PHHW WKH QDWLRQDO KLVWRULF WUDLO FULWHULD HVWDEOLVKHG LQ WKLV $FW DQG VXFK FULWHULD VXSSOHPHQWDU\
WKHUHWR DV WKH DSSURSULDWH 6HFUHWDU\ PD\ SUHVFULEH� DQG DUH DGPLQLVWHUHG E\ VXFK DJHQFLHV RU LQWHUHVWV
ZLWKRXW H[SHQVH WR WKH 8QLWHG 6WDWHV�

��� &RQQHFWLQJ RU VLGH WUDLOV� HVWDEOLVKHG DV SURYLGHG LQ VHFWLRQ � RI WKLV $FW� ZKLFK ZLOO SURYLGH
DGGLWLRQDO SRLQWV RI SXEOLF DFFHVV WR QDWLRQDO UHFUHDWLRQ� QDWLRQDO VFHQLF RU QDWLRQDO KLVWRULF WUDLOV RU
ZKLFK ZLOO SURYLGH FRQQHFWLRQV EHWZHHQ VXFK WUDLOV�

7KH 6HFUHWDU\ RI WKH ,QWHULRU DQG WKH 6HFUHWDU\ RI $JULFXOWXUH� LQ FRQVXOWDWLRQ ZLWK DSSURSULDWH
JRYHUQPHQWDO DJHQFLHV DQG SXEOLF DQG SULYDWH RUJDQL]DWLRQV� VKDOO HVWDEOLVK D XQLIRUP PDUNHU IRU WKH
QDWLRQDO WUDLOV V\VWHP�

�E� )RU SXUSRVHV RI WKLV VHFWLRQ� WKH WHUP 
H[WHQGHG WUDLOV
 PHDQV WUDLOV RU WUDLO VHJPHQWV ZKLFK
WRWDO DW OHDVW RQH KXQGUHG PLOHV LQ OHQJWK� H[FHSW WKDW KLVWRULF WUDLOV RI OHVV WKDQ RQH KXQGUHG PLOHV PD\
EH GHVLJQDWHG DV H[WHQGHG WUDLOV� :KLOH LW LV GHVLUDEOH WKDW H[WHQGHG WUDLOV EH FRQWLQXRXV� VWXGLHV RI
VXFK WUDLOV PD\ FRQFOXGH WKDW LW LV IHDVLEOH WR SURSRVH RQH RU PRUH WUDLO VHJPHQWV ZKLFK� LQ WKH
DJJUHJDWH� FRQVWLWXWH DW OHDVW RQH KXQGUHG PLOHV LQ OHQJWK�

�F� 2Q 2FWREHU O� ����� DQG DW WKH EHJLQQLQJ RI HDFK RGG QXPEHUHG ILVFDO \HDU WKHUHDIWHU� WKH
6HFUHWDU\ RI WKH ,QWHULRU VKDOO VXEPLW WR WKH 6SHDNHU RI WKH 8QLWHG 6WDWHV +RXVH RI 5HSUHVHQWDWLYHV DQG
WR WKH 3UHVLGHQW RI WKH 8QLWHG 6WDWHV 6HQDWH� DQ LQLWLDO DQG UHYLVHG �UHVSHFWLYHO\� 1DWLRQDO 7UDLOV
6\VWHP SODQ� 6XFK FRPSUHKHQVLYH SODQ VKDOO LQGLFDWH WKH VFRSH DQG H[WHQW RI D FRPSOHWHG QDWLRQZLGH
V\VWHP RI WUDLOV� WR LQFOXGH �O� GHVLUDEOH QDWLRQDOO\ VLJQLILFDQW VFHQLF DQG KLVWRULF FRPSRQHQWV ZKLFK
DUH FRQVLGHUHG QHFHVVDU\ WR FRPSOHWH D FRPSUHKHQVLYH QDWLRQDO V\VWHP� DQG ��� RWKHU WUDLOV ZKLFK
ZRXOG EDODQFH RXW D FRPSOHWH DQG FRPSUHKHQVLYH QDWLRQZLGH V\VWHP RI WUDLOV� 6XFK SODQ� DQG WKH
SHULRGLF UHYLVLRQV WKHUHWR� VKDOO EH SUHSDUHG LQ IXOO FRQVXOWDWLRQ ZLWK WKH 6HFUHWDU\ RI $JULFXOWXUH� WKH
*RYHUQRUV RI WKH YDULRXV 6WDWHV� DQG WKH WUDLOV FRPPXQLW\�

1$7,21$/ 5(&5($7,21 75$,/6

6(&� �� �D� 7KH 6HFUHWDU\ RI WKH ,QWHULRU� RU WKH 6HFUHWDU\ RI $JULFXOWXUH ZKHUH ODQGV
DGPLQLVWHUHG E\ KLP DUH LQYROYHG� PD\ HVWDEOLVK DQG GHVLJQDWH QDWLRQDO UHFUHDWLRQ WUDLOV� ZLWK WKH
FRQVHQW RI WKH )HGHUDO DJHQF\� 6WDWH� RU SROLWLFDO VXEGLYLVLRQ KDYLQJ MXULVGLFWLRQ RYHU WKH ODQGV
LQYROYHG� XSRQ ILQGLQJ WKDW��

�L� VXFK WUDLOV DUH UHDVRQDEO\ DFFHVVLEOH WR XUEDQ DUHDV� DQG� RU

�LL� VXFK WUDLOV PHHW WKH FULWHULD HVWDEOLVKHG LQ WKLV $FW DQG VXFK VXSSOHPHQWDU\ FULWHULD DV KH
PD\ SUHVFULEH�

�E� $V SURYLGHG LQ WKLV VHFWLRQ� WUDLOV ZLWKLQ SDUN� IRUHVW� DQG RWKHU UHFUHDWLRQ DUHDV DGPLQLVWHUHG
E\ WKH 6HFUHWDU\ RI WKH ,QWHULRU RU WKH 6HFUHWDU\ RI $JULFXOWXUH RU LQ RWKHU IHGHUDOO\ DGPLQLVWHUHG DUHDV
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PD\ EH HVWDEOLVKHG DQG GHVLJQDWHG DV ¦1DWLRQDO 5HFUHDWLRQ 7UDLOV§ E\ WKH DSSURSULDWH 6HFUHWDU\ DQG�
ZKHQ QR )HGHUDO ODQG DFTXLVLWLRQ LV LQYROYHG ¥

�L� WUDLOV LQ RU UHDVRQDEO\ DFFHVVLEOH WR XUEDQ DUHDV PD\ EH GHVLJQDWHG DV ¦1DWLRQDO 5HFUHDWLRQ
7UDLOV§ E\ WKH DSSURSULDWH 6HFUHWDU\ ZLWK WKH FRQVHQW RI WKH 6WDWHV� WKHLU SROLWLFDO VXEGLYLVLRQV� RU RWKHU
DSSURSULDWH DGPLQLVWHULQJ DJHQFLHV�

�LL� WUDLOV ZLWKLQ SDUN� IRUHVW� DQG RWKHU UHFUHDWLRQ DUHDV RZQHG RU DGPLQLVWHUHG E\ 6WDWHV PD\ EH
GHVLJQDWHG DV ¦1DWLRQDO 5HFUHDWLRQ 7UDLOV§ E\ WKH DSSURSULDWH 6HFUHWDU\ ZLWK WKH FRQVHQW RI WKH 6WDWH�
DQG

�LLL� WUDLOV RQ SULYDWHO\ RZQHG ODQGV PD\ EH GHVLJQDWHG ¦1DWLRQDO 5HFUHDWLRQ 7UDLOV§ E\ WKH
DSSURSULDWH 6HFUHWDU\ ZLWK WKH ZULWWHQ FRQVHQW RI WKH RZQHU RI WKH SURSHUW\ LQYROYHG�

1$7,21$/ 6&(1,& $1' 1$7,21$/ +,6725,& 75$,/6

6(&����D� 1DWLRQDO VFHQLF DQG QDWLRQDO KLVWRULF WUDLOV VKDOO EH DXWKRUL]HG DQG GHVLJQDWHG RQO\ E\
$FW RI &RQJUHVV� 7KHUH DUH KHUHE\ HVWDEOLVKHG WKH IROORZLQJ 1DWLRQDO 6FHQLF DQG 1DWLRQDO +LVWRULF
7UDLOV�

>3DUDJUDSKV QDPLQJ �� WUDLOV KDYH EHHQ GHOHWHG�@

���� 7KH 6DQWD )H 1DWLRQDO +LVWRULF 7UDLO� D WUDLO RI DSSUR[LPDWHO\ ��� PLOHV IURP D SRLQW QHDU
2OG )UDQNOLQ� 0LVVRXUL� WKURXJK .DQVDV� 2NODKRPD� DQG &RORUDGR WR 6DQWD )H� 1HZ 0H[LFR� DV
JHQHUDOO\ GHSLFWHG RQ D PDS HQWLWOHG ¦7KH 6DQWD )H 7UDLO§ FRQWDLQHG LQ WKH )LQDO 5HSRUW RI WKH 6HF�
UHWDU\ RI WKH ,QWHULRU SXUVXDQW WR VXEVHFWLRQ �E� RI WKLV VHFWLRQ� GDWHG -XO\ ����� 7KH PDS VKDOO EH RQ
ILOH DQG DYDLODEOH IRU SXEOLF LQVSHFWLRQ LQ WKH RIILFH RI WKH 'LUHFWRU RI WKH 1DWLRQDO 3DUN 6HUYLFH�
:DVKLQJWRQ� 'LVWULFW RI &ROXPELD� 7KH WUDLO VKDOO EH DGPLQLVWHUHG E\ WKH 6HFUHWDU\ RI WKH ,QWHULRU� 1R
ODQGV RU LQWHUHVWV WKHUHLQ RXWVLGH WKH H[WHULRU ERXQGDULHV RI DQ\ IHGHUDOO\ DGPLQLVWHUHG DUHD PD\ EH
DFTXLUHG E\ WKH )HGHUDO *RYHUQPHQW IRU WKH 6DQWD )H 7UDLO H[FHSW ZLWK WKH FRQVHQW RI WKH RZQHU
WKHUHRI� %HIRUH DFTXLULQJ DQ\ HDVHPHQW RU HQWHULQJ LQWR DQ\ FRRSHUDWLYH DJUHHPHQW ZLWK D SULYDWH
ODQGRZQHU ZLWK UHVSHFW WR WKH WUDLO� WKH 6HFUHWDU\ VKDOO QRWLI\ WKH ODQGRZQHU RI WKH SRWHQWLDO OLDELOLW\� LI
DQ\� IRU LQMXU\ WR WKH SXEOLF UHVXOWLQJ IURP SK\VLFDO FRQGLWLRQV ZKLFK PD\ EH RQ WKH ODQGRZQHU
V ODQG�
7KH 8QLWHG 6WDWHV VKDOO QRW EH KHOG OLDEOH E\ UHDVRQ RI VXFK QRWLFH RU IDLOXUH WR SURYLGH VXFK QRWLFH WR
WKH ODQGRZQHU� 6R WKDW VLJQLILFDQW URXWH VHJPHQWV DQG VLWHV UHFRJQL]HG DV DVVRFLDWHG ZLWK WKH 6DQWD )H
7UDLO PD\ EH GLVWLQJXLVKHG E\ VXLWDEOH PDUNHUV� WKH 6HFUHWDU\ RI WKH ,QWHULRU LV DXWKRUL]HG WR DFFHSW WKH
GRQDWLRQ RI VXLWDEOH PDUNHUV IRU SODFHPHQW DW DSSURSULDWH ORFDWLRQV�

�E� 7KH 6HFUHWDU\ RI WKH ,QWHULRU� WKURXJK WKH DJHQF\ PRVW OLNHO\ WR DGPLQLVWHU VXFK WUDLO� DQG WKH
6HFUHWDU\ RI $JULFXOWXUH ZKHUH ODQGV DGPLQLVWHUHG E\ KLP DUH LQYROYHG� VKDOO PDNH VXFK DGGLWLRQDO
VWXGLHV DV DUH KHUHLQ RU PD\ KHUHDIWHU EH DXWKRUL]HG E\ WKH &RQJUHVV IRU WKH SXUSRVH RI GHWHUPLQLQJ WKH
IHDVLELOLW\ DQG GHVLUDELOLW\ RI GHVLJQDWLQJ RWKHU WUDLOV DV QDWLRQDO VFHQLF RU QDWLRQDO KLVWRULF WUDLOV� 6XFK
VWXGLHV VKDOO EH PDGH LQ FRQVXOWDWLRQ ZLWK WKH KHDGV RI RWKHU )HGHUDO DJHQFLHV DGPLQLVWHULQJ ODQGV
WKURXJK ZKLFK VXFK DGGLWLRQDO SURSRVHG WUDLOV ZRXOG SDVV DQG LQ FRRSHUDWLRQ ZLWK LQWHUHVWHG LQWHUVWDWH�
6WDWH� DQG ORFDO JRYHUQPHQWDO DJHQFLHV� SXEOLF DQG SULYDWH RUJDQL]DWLRQV� DQG ODQGRZQHUV DQG ODQG
XVHUV FRQFHUQHG� 7KH IHDVLELOLW\ RI GHVLJQDWLQJ D WUDLO VKDOO EH GHWHUPLQHG RQ WKH EDVLV RI DQ HYDOXDWLRQ
RI ZKHWKHU RU QRW LW LV SK\VLFDOO\ SRVVLEOH WR GHYHORS D WUDLO DORQJ D URXWH EHLQJ VWXGLHG� DQG ZKHWKHU
WKH GHYHORSPHQW RI D WUDLO ZRXOG EH ILQDQFLDOO\ IHDVLEOH� 7KH VWXGLHV OLVWHG LQ VXEVHFWLRQ �F� RI WKLV
VHFWLRQ VKDOO EH FRPSOHWHG DQG VXEPLWWHG WR WKH &RQJUHVV� ZLWK UHFRPPHQGDWLRQV DV WR WKH VXLWDELOLW\
RI WUDLO GHVLJQDWLRQ� QRW ODWHU WKDQ WKUHH FRPSOHWH ILVFDO \HDUV IURP WKH GDWH RI HQDFWPHQW RI WKHLU
DGGLWLRQ WR WKLV VXEVHFWLRQ� RU IURP WKH GDWH RI HQDFWPHQW RI WKLV VHQWHQFH� ZKLFKHYHU LV ODWHU� 6XFK
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VWXGLHV� ZKHQ VXEPLWWHG� VKDOO EH SULQWHG DV D +RXVH RU 6HQDWH GRFXPHQW� DQG VKDOO LQFOXGH� EXW QRW EH
OLPLWHG WR�

��� WKH SURSRVHG URXWH RI VXFK WUDLO �LQFOXGLQJ PDSV DQG LOOXVWUDWLRQV��

��� WKH DUHDV DGMDFHQW WR VXFK WUDLOV� WR EH XWLOL]HG IRU VFHQLF� KLVWRULF� QDWXUDO� FXOWXUDO� RU
GHYHORSPHQWDO� SXUSRVHV�

��� WKH FKDUDFWHULVWLFV ZKLFK� LQ WKH MXGJPHQW RI WKH DSSURSULDWH 6HFUHWDU\� PDNH WKH SURSRVHG
WUDLO ZRUWK\ RI GHVLJQDWLRQ DV D QDWLRQDO VFHQLF RU QDWLRQDO KLVWRULF WUDLO� DQG LQ WKH FDVH RI QDWLRQDO
KLVWRULF WUDLOV WKH UHSRUW VKDOO LQFOXGH WKH UHFRPPHQGDWLRQ RI WKH 6HFUHWDU\ RI WKH ,QWHULRU
V 1DWLRQDO
3DUN 6\VWHP $GYLVRU\ %RDUG DV WR WKH QDWLRQDO KLVWRULF VLJQLILFDQFH EDVHG RQ WKH FULWHULD GHYHORSHG
XQGHU WKH +LVWRULF 6LWHV $FW RI ���� ��� 6WDW� ���� �� 8�6�&� �����

��� WKH FXUUHQW VWDWXV RI ODQG RZQHUVKLS DQG FXUUHQW DQG SRWHQWLDO XVH DORQJ WKH GHVLJQDWHG URXWH�

��� WKH HVWLPDWHG FRVW RI DFTXLVLWLRQ RI ODQGV RU LQWHUHVW LQ ODQGV� LI DQ\�

��� WKH SODQV IRU GHYHORSLQJ DQG PDLQWDLQLQJ WKH WUDLO DQG WKH FRVW WKHUHRI�

��� WKH SURSRVHG )HGHUDO DGPLQLVWHULQJ DJHQF\ �ZKLFK� LQ WKH FDVH RI D QDWLRQDO VFHQLF WUDLO ZKROO\
RU VXEVWDQWLDOO\ ZLWKLQ D QDWLRQDO IRUHVW� VKDOO EH WKH 'HSDUWPHQW RI $JULFXOWXUH��

��� WKH H[WHQW WR ZKLFK D 6WDWH RU LWV SROLWLFDO VXEGLYLVLRQV DQG SXEOLF DQG SULYDWH RUJDQL]DWLRQV
PLJKW UHDVRQDEO\ EH H[SHFWHG WR SDUWLFLSDWH LQ DFTXLULQJ WKH QHFHVVDU\ ODQGV DQG LQ WKH DGPLQLVWUDWLRQ
WKHUHRI�

��� WKH UHODWLYH XVHV RI WKH ODQGV LQYROYHG� LQFOXGLQJ� WKH QXPEHU RI DQWLFLSDWHG YLVLWRU�GD\V IRU
WKH HQWLUH OHQJWK RI� DV ZHOO DV IRU VHJPHQWV RI� VXFK WUDLO� WKH QXPEHU RI PRQWKV ZKLFK VXFK WUDLO� RU
VHJPHQWV WKHUHRI� ZLOO EH RSHQ IRU UHFUHDWLRQ SXUSRVHV� WKH HFRQRPLF DQG VRFLDO EHQHILWV ZKLFK PLJKW
DFFUXH IURP DOWHUQDWH ODQG XVHV� DQG WKH HVWLPDWHG PDQ�\HDUV RI FLYLOLDQ HPSOR\PHQW DQG H[SHQGLWXUHV
H[SHFWHG IRU WKH SXUSRVHV RI PDLQWHQDQFH� VXSHUYLVLRQ� DQG UHJXODWLRQ RI VXFK WUDLO�

���� WKH DQWLFLSDWHG LPSDFW RI SXEOLF RXWGRRU UHFUHDWLRQ XVH RQ WKH SUHVHUYDWLRQ RI D SURSRVHG
QDWLRQDO KLVWRULF WUDLO DQG LWV UHODWHG KLVWRULF DQG DUFKHRORJLFDO IHDWXUHV DQG VHWWLQJV� LQFOXGLQJ WKH
PHDVXUHV SURSRVHG WR HQVXUH HYDOXDWLRQ DQG SUHVHUYDWLRQ RI WKH YDOXHV WKDW FRQWULEXWH WR WKHLU QDWLRQDO
KLVWRULF VLJQLILFDQFH� DQG

���� 7R TXDOLI\ IRU GHVLJQDWLRQ DV D QDWLRQDO KLVWRULF WUDLO� D WUDLO PXVW PHHW DOO WKUHH RI WKH
IROORZLQJ FULWHULD�

�$� ,W PXVW EH D WUDLO RU URXWH HVWDEOLVKHG E\ KLVWRULF XVH DQG PXVW EH KLVWRULFDOO\ VLJQLILFDQW DV D
UHVXOW RI WKDW XVH� 7KH URXWH QHHG QRW FXUUHQWO\ H[LVW DV D GLVFHUQLEOH WUDLO WR TXDOLI\� EXW LWV ORFDWLRQ
PXVW EH VXIILFLHQWO\ NQRZQ WR SHUPLW HYDOXDWLRQ RI SXEOLF UHFUHDWLRQ DQG KLVWRULFDO LQWHUHVW SRWHQWLDO� $
GHVLJQDWHG WUDLO VKRXOG JHQHUDOO\ DFFXUDWHO\ IROORZ WKH KLVWRULF URXWH� EXW PD\ GHYLDWH VRPHZKDW RQ
RFFDVLRQ RI QHFHVVLW\ WR DYRLG GLIILFXOW URXWLQJ WKURXJK VXEVHTXHQW GHYHORSPHQW� RU WR SURYLGH VRPH
URXWH YDULDWLRQV RIIHULQJ D PRUH SOHDVXUDEOH UHFUHDWLRQDO H[SHULHQFH� 6XFK GHYLDWLRQV VKDOO EH VR QRWHG
RQ VLWH� 7UDLO VHJPHQWV QR ORQJHU SRVVLEOH WR WUDYHO E\ WUDLO GXH WR VXEVHTXHQW GHYHORSPHQW DV
PRWRUL]HG WUDQVSRUWDWLRQ URXWHV PD\ EH GHVLJQDWHG DQG PDUNHG RQVLWH DV VHJPHQWV ZKLFK OLQN WR WKH
KLVWRULF WUDLO�



$SSHQGL[ $� 1DWLRQDO 7UDLOV 6\VWHP $FW

��� 7ZR VHSDUDWH ELOOV DPHQGLQJ WKH 1DWLRQDO 7UDLOV 6\VWHP $FW WR DXWKRUL]H VWXGLHV RI SRWHQWLDO 1DWLRQDO 6FHQLF RU 1DWLRQDO
+LVWRULF 7UDLOV ZHUH HQDFWHG RQ 1RYHPEHU ��� ����� 3XEOLF /DZ �������� WKH (O &DPLQR 5HDO GH 7LHUUD $GHQWUR 6WXG\ $FW RI
����� DQG 3XEOLF /DZ �������� WKH (O &DPLQR 5HDO 3DUD /RV 7H[DV 6WXG\ $FW RI ����� %RWK ODZV QXPEHUHG WKH SDUDJUDSK
EHLQJ DPHQGHG LQWR VHFWLRQ ��F� DV ¦�����§ 7KLV SDUDJUDSK VKRXOG KDYH EHHQ QXPEHUHG �����

��

�%� ,W PXVW EH RI QDWLRQDO VLJQLILFDQFH ZLWK UHVSHFW WR DQ\ RI VHYHUDO EURDG IDFHWV RI $PHULFDQ
KLVWRU\� VXFK DV WUDGH DQG FRPPHUFH� H[SORUDWLRQ� PLJUDWLRQ DQG VHWWOHPHQW� RU PLOLWDU\ FDPSDLJQV� 7R
TXDOLI\ DV QDWLRQDOO\ VLJQLILFDQW� KLVWRULF XVH RI WKH WUDLO PXVW KDYH KDG D IDU UHDFKLQJ HIIHFW RQ EURDG
SDWWHUQV RI $PHULFDQ FXOWXUH� 7UDLOV VLJQLILFDQW LQ WKH KLVWRU\ RI QDWLYH $PHULFDQV PD\ EH LQFOXGHG�

�&� ,W PXVW KDYH VLJQLILFDQW SRWHQWLDO IRU SXEOLF UHFUHDWLRQDO XVH RU KLVWRULFDO LQWHUHVW EDVHG RQ
KLVWRULF LQWHUSUHWDWLRQ DQG DSSUHFLDWLRQ� 7KH SRWHQWLDO IRU VXFK XVH LV JHQHUDOO\ JUHDWHU DORQJ URDGOHVV
VHJPHQWV GHYHORSHG DV KLVWRULF WUDLOV DQG DW KLVWRULF VLWHV DVVRFLDWHG ZLWK WKH WUDLO� 7KH SUHVHQFH RI
UHFUHDWLRQ SRWHQWLDO QRW UHODWHG WR KLVWRULF DSSUHFLDWLRQ LV QRW VXIILFLHQW MXVWLILFDWLRQ IRU GHVLJQDWLRQ
XQGHU WKLV FDWHJRU\�

�F� 7KH IROORZLQJ URXWHV VKDOO EH VWXGLHG LQ DFFRUGDQFH ZLWK WKH REMHFWLYHV RXWOLQHG LQ VXEVHFWLRQ
�E� RI WKLV VHFWLRQ�

>SDUDJUDSKV QDPLQJ �� WUDLOV KDYH EHHQ GHOHWHG@

���� �$� (O &DPLQR 5HDO 3DUD /RV 7H[DV� WKH DSSUR[LPDWH VHULHV RI URXWHV IURP 6DOWLOOR���

0RQFORYD� DQG *XHUUHUR� 0H[LFR DFURVV 7H[DV WKURXJK 6DQ $QWRQLR DQG 1DFRJGRFKHV� WR WKH YLFLQLW\
RI /RV $GDHV� /RXLVLDQD� WRJHWKHU ZLWK WKH HYROYLQJ URXWHV ODWHU NQRZQ DV WKH 6DQ $QWRQLR 5RDG�

�%� 7KH VWXG\ VKDOO ¥

�L� H[DPLQH WKH FKDQJLQJ URDGV ZLWKLQ WKH KLVWRULF FRUULGRU�
�LL� H[DPLQH WKH PDMRU FRQQHFWLQJ EUDQFK URXWHV�
�LLL� GHWHUPLQH WKH LQGLYLGXDO RU FRPELQHG VXLWDELOLW\ DQG IHDVLELOLW\ RI URXWHV IRU SRWHQWLDO

QDWLRQDO KLVWRULF WUDLO GHVLJQDWLRQ�
�LY� FRQVLGHU WKH SUHVHUYDWLRQ KHULWDJH SODQ GHYHORSHG E\ WKH 7H[DV 'HSDUWPHQW RI

7UDQVSRUWDWLRQ HQWLWOHG ¦$ 7H[DV /HJDF\� 7KH 2OG 6DQ $QWRQLR 5RDG DQG WKH &DPLQRV 5HDOHV�§ GDWHG
-DQXDU\� ����� DQG

�Y� PDNH UHFRPPHQGDWLRQV FRQFHUQLQJ WKH VXLWDELOLW\ DQG IHDVLELOLW\ RI HVWDEOLVKLQJ DQ
LQWHUQDWLRQDO KLVWRULFDO SDUN ZKHUH WKH WUDLO FURVVHV WKH 8QLWHG 6WDWHV�0H[LFR ERUGHU DW 0DYHULFN
&RXQW\� 7H[DV� DQG *XHUUHUR� 0H[LFR�

�&� 7KH 6HFUHWDU\ RI WKH ,QWHULRU LV DXWKRUL]HG WR ZRUN LQ FRRSHUDWLRQ ZLWK WKH JRYHUQPHQW RI
0H[LFR �LQFOXGLQJ� EXW QRW OLPLWHG WR SURYLGLQJ WHFKQLFDO DVVLVWDQFH� WR GHWHUPLQH WKH VXLWDELOLW\ DQG
IHDVLELOLW\ RI HVWDEOLVKLQJ DQ LQWHUQDWLRQDO KLVWRULF WUDLO ORQJ WKH (O &DPLQR 5HDO 3DUD /RV 7H[DV�

�'� 7KH VWXG\ VKDOO EH XQGHUWDNHQ LQ FRQVXOWDWLRQ ZLWK WKH /RXLVLDQD 'HSDUWPHQW RI
7UDQVSRUWDWLRQ DQG 'HYHORSPHQW DQG WKH 7H[DV 'HSDUWPHQW RI 7UDQVSRUWDWLRQ�

�(� 7KH VWXG\ VKDOO FRQVLGHU DOWHUQDWLYH QDPH GHVLJQDWLRQV IRU WKH WUDLO�

�)� 7KH VWXG\ VKDOO EH FRPSOHWHG QR ODWHU WKDQ WZR \HDUV DIWHU WKH GDWH IXQGV DUH PDGH DYDLODEOH
IRU WKH VWXG\�

�D� WKH FXUUHQW VWDWXV RI ODQG RZQHUVKLS DQG FXUUHQW DQG SRWHQWLDO XVH DORQJ WKH GHVLJQDWHG
URXWH�
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�E� WKH HVWLPDWHG FRVW RI DFTXLVLWLRQ RI ODQGV RU LQWHUHVWV LQ ODQGV� LI DQ\� DQG

�F� DQ H[DPLQDWLRQ RI WKH DSSURSULDWHQHVV RI PRWRUL]HG WUDLO XVH DORQJ WKH WUDLO�

�G� 7KH 6HFUHWDU\ FKDUJHG ZLWK WKH DGPLQLVWUDWLRQ RI HDFK UHVSHFWLYH WUDLO VKDOO� ZLWKLQ RQH
\HDU RI WKH GDWH RI WKH DGGLWLRQ RI DQ\ QDWLRQDO VFHQLF RU QDWLRQDO KLVWRULF WUDLO WR WKH V\VWHP�
DQG ZLWKLQ VL[W\ GD\V RI WKH HQDFWPHQW RI WKLV VHQWHQFH IRU WKH $SSDODFKLDQ DQG 3DFLILF &UHVW
1DWLRQDO 6FHQLF 7UDLOV� HVWDEOLVK DQ DGYLVRU\ FRXQFLO IRU HDFK VXFK WUDLO� HDFK RI ZKLFK
FRXQFLOV VKDOO H[SLUH WHQ \HDUV IURP WKH GDWH RI LWV HVWDEOLVKPHQW� H[FHSW WKDW WKH $GYLVRU\
&RXQFLO HVWDEOLVKHG IRU WKH ,GLWDURG +LVWRULF 7UDLO VKDOO H[SLUH WZHQW\ \HDUV IURP WKH GDWH RI
LWV HVWDEOLVKPHQW� ,I WKH DSSURSULDWH 6HFUHWDU\ LV XQDEOH WR HVWDEOLVK VXFK DQ DGYLVRU\ FRXQFLO
EHFDXVH RI WKH ODFN RI DGHTXDWH SXEOLF LQWHUHVW� WKH 6HFUHWDU\ VKDOO VR DGYLVH WKH DSSURSULDWH
FRPPLWWHHV RI WKH &RQJUHVV� 7KH DSSURSULDWH 6HFUHWDU\ VKDOO FRQVXOW ZLWK VXFK FRXQFLO IURP
WLPH WR WLPH ZLWK UHVSHFW WR PDWWHUV UHODWLQJ WR WKH WUDLO� LQFOXGLQJ WKH VHOHFWLRQ RI ULJKWV�RI�
ZD\� VWDQGDUGV IRU WKH HUHFWLRQ DQG PDLQWHQDQFH RI PDUNHUV DORQJ WKH WUDLO� DQG WKH
DGPLQLVWUDWLRQ RI WKH WUDLO� 7KH PHPEHUV RI HDFK DGYLVRU\ FRXQFLO� ZKLFK VKDOO QRW H[FHHG
WKLUW\�ILYH LQ QXPEHU� VKDOO VHUYH IRU D WHUP RI WZR \HDUV DQG ZLWKRXW FRPSHQVDWLRQ DV VXFK�
EXW WKH 6HFUHWDU\ PD\ SD\� XSRQ YRXFKHUV VLJQHG E\ WKH FKDLUPDQ RI WKH FRXQFLO� WKH
H[SHQVHV UHDVRQDEO\ LQFXUUHG E\ WKH FRXQFLO DQG LWV PHPEHUV LQ FDUU\LQJ RXW WKHLU
UHVSRQVLELOLWLHV XQGHU WKLV VHFWLRQ� 0HPEHUV RI HDFK FRXQFLO VKDOO EH DSSRLQWHG E\ WKH
DSSURSULDWH 6HFUHWDU\ DV IROORZV�

��� WKH KHDG RI HDFK )HGHUDO GHSDUWPHQW RU LQGHSHQGHQW DJHQF\ DGPLQLVWHULQJ ODQGV WKURXJK
ZKLFK WKH WUDLO URXWH SDVVHV� RU KLV GHVLJQHH�

��� D PHPEHU DSSRLQWHG WR UHSUHVHQW HDFK 6WDWH WKURXJK ZKLFK WKH WUDLO SDVVHV� DQG VXFK
DSSRLQWPHQWV VKDOO EH PDGH IURP UHFRPPHQGDWLRQV RI WKH *RYHUQRUV RI VXFK 6WDWHV�

��� RQH RU PRUH PHPEHUV DSSRLQWHG WR UHSUHVHQW SULYDWH RUJDQL]DWLRQV� LQFOXGLQJ FRUSRUDWH DQG
LQGLYLGXDO ODQGRZQHUV DQG ODQG XVHUV� ZKLFK LQ WKH RSLQLRQ RI WKH 6HFUHWDU\� KDYH DQ HVWDEOLVKHG DQG
UHFRJQL]HG LQWHUHVW LQ WKH WUDLO� DQG VXFK DSSRLQWPHQWV VKDOO EH PDGH IURP UHFRPPHQGDWLRQV RI WKH
KHDGV RI VXFK RUJDQL]DWLRQV� 3URYLGHG� 7KDW WKH $SSDODFKLDQ 7UDLO &RQIHUHQFH VKDOO EH UHSUHVHQWHG E\
D VXIILFLHQW QXPEHU RI SHUVRQV WR UHSUHVHQW WKH YDULRXV VHFWLRQV RI WKH FRXQWU\ WKURXJK ZKLFK WKH
$SSDODFKLDQ 7UDLO SDVVHV� DQG

��� WKH 6HFUHWDU\ VKDOO GHVLJQDWH RQH PHPEHU WR EH FKDLUPDQ DQG VKDOO ILOO YDFDQFLHV LQ WKH VDPH
PDQQHU DV WKH RULJLQDO DSSRLQWPHQW�

�H� :LWKLQ WZR FRPSOHWH ILVFDO \HDUV RI WKH GDWH RI HQDFWPHQW RI OHJLVODWLRQ GHVLJQDWLQJ D QDWLRQDO
VFHQLF WUDLO� H[FHSW IRU WKH &RQWLQHQWDO 'LYLGH 1DWLRQDO 6FHQLF 7UDLO DQG WKH 1RUWK &RXQWU\ 1DWLRQDO
6FHQLF 7UDLO� DV SDUW RI WKH V\VWHP� DQG ZLWKLQ WZR FRPSOHWH ILVFDO \HDUV RI WKH GDWH RI HQDFWPHQW RI
WKLV VXEVHFWLRQ IRU WKH 3DFLILF &UHVW DQG $SSDODFKLDQ 7UDLOV� WKH UHVSRQVLEOH 6HFUHWDU\ VKDOO� DIWHU IXOO
FRQVXOWDWLRQ ZLWK DIIHFWHG )HGHUDO ODQG PDQDJLQJ DJHQFLHV� WKH *RYHUQRUV RI WKH DIIHFWHG 6WDWHV� WKH
UHOHYDQW DGYLVRU\ FRXQFLO HVWDEOLVKHG SXUVXDQW WR VHFWLRQ ��G�� DQG WKH $SSDODFKLDQ 7UDLO &RQIHUHQFH
LQ WKH FDVH RI WKH $SSDODFKLDQ 7UDLO� VXEPLW WR WKH &RPPLWWHH RQ ,QWHULRU DQG ,QVXODU $IIDLUV RI WKH
+RXVH RI 5HSUHVHQWDWLYHV DQG WKH &RPPLWWHH RQ (QHUJ\ DQG 1DWXUDO 5HVRXUFHV RI WKH 6HQDWH� D
FRPSUHKHQVLYH SODQ IRU WKH DFTXLVLWLRQ� PDQDJHPHQW� GHYHORSPHQW� DQG XVH RI WKH WUDLO� LQFOXGLQJ EXW
QRW OLPLWHG WR� WKH IROORZLQJ LWHPV�

��� VSHFLILF REMHFWLYHV DQG SUDFWLFHV WR EH REVHUYHG LQ WKH PDQDJHPHQW RI WKH WUDLO� LQFOXGLQJ WKH
LGHQWLILFDWLRQ RI DOO VLJQLILFDQW QDWXUDO� KLVWRULFDO� DQG FXOWXUDO UHVRXUFHV WR EH SUHVHUYHG �DORQJ ZLWK
KLJK SRWHQWLDO KLVWRULF VLWHV DQG KLJK SRWHQWLDO URXWH VHJPHQWV LQ WKH FDVH RI QDWLRQDO KLVWRULF WUDLOV��



$SSHQGL[ $� 1DWLRQDO 7UDLOV 6\VWHP $FW

��

GHWDLOV RI DQWLFLSDWHG FRRSHUDWLYH DJUHHPHQWV WR EH FRQVXPPDWHG ZLWK RWKHU HQWLWLHV� DQG DQ LGHQWLILHG
FDUU\LQJ FDSDFLW\ RI WKH WUDLO DQG D SODQ IRU LWV LPSOHPHQWDWLRQ�

��� DQ DFTXLVLWLRQ RU SURWHFWLRQ SODQ� E\ ILVFDO \HDU� IRU DOO ODQGV WR EH DFTXLUHG E\ IHH WLWOH RU
OHVVHU LQWHUHVW� DORQJ ZLWK GHWDLOHG H[SODQDWLRQ RI DQWLFLSDWHG QHFHVVDU\ FRRSHUDWLYH DJUHHPHQWV IRU
DQ\ ODQGV QRW WR EH DFTXLUHG� DQG

��� JHQHUDO DQG VLWH�VSHFLILF GHYHORSPHQW SODQV LQFOXGLQJ DQWLFLSDWHG FRVWV�

�I� :LWKLQ WZR FRPSOHWH ILVFDO \HDUV RI WKH GDWH RI HQDFWPHQW RI OHJLVODWLRQ GHVLJQDWLQJ D QDWLRQDO
KLVWRULF WUDLO RU WKH &RQWLQHQWDO 'LYLGH 1DWLRQDO 6FHQLF 7UDLO RU WKH 1RUWK &RXQWU\ 1DWLRQDO 6FHQLF
7UDLO DV SDUW RI WKH V\VWHP� WKH UHVSRQVLEOH 6HFUHWDU\ VKDOO� DIWHU IXOO FRQVXOWDWLRQ ZLWK DIIHFWHG )HGHUDO
ODQG PDQDJLQJ DJHQFLHV� WKH *RYHUQRUV RI WKH DIIHFWHG 6WDWHV� DQG WKH UHOHYDQW $GYLVRU\ &RXQFLO
HVWDEOLVKHG SXUVXDQW WR VHFWLRQ ��G� RI WKLV $FW� VXEPLW WR WKH &RPPLWWHH RQ ,QWHULRU DQG ,QVXODU
$IIDLUV RI WKH +RXVH RI 5HSUHVHQWDWLYHV DQG WKH &RPPLWWHH RQ (QHUJ\ DQG 1DWXUDO 5HVRXUFHV RI WKH
6HQDWH� D FRPSUHKHQVLYH SODQ IRU WKH PDQDJHPHQW� DQG XVH RI WKH WUDLO� LQFOXGLQJ EXW QRW OLPLWHG WR� WKH
IROORZLQJ LWHPV�

��� VSHFLILF REMHFWLYHV DQG SUDFWLFHV WR EH REVHUYHG LQ WKH PDQDJHPHQW RI WKH WUDLO� LQFOXGLQJ WKH
LGHQWLILFDWLRQ RI DOO VLJQLILFDQW QDWXUDO� KLVWRULFDO� DQG FXOWXUDO UHVRXUFHV WR EH SUHVHUYHG� GHWDLOV RI DQ\
DQWLFLSDWHG FRRSHUDWLYH DJUHHPHQWV WR EH FRQVXPPDWHG ZLWK 6WDWH DQG ORFDO JRYHUQPHQW DJHQFLHV RU
SULYDWH LQWHUHVWV� DQG IRU QDWLRQDO VFHQLF RU QDWLRQDO KLVWRULF WUDLOV DQ LGHQWLILHG FDUU\LQJ FDSDFLW\ RI WKH
WUDLO DQG D SODQ IRU LWV LPSOHPHQWDWLRQ�

��� WKH SURFHVV WR EH IROORZHG E\ WKH DSSURSULDWH 6HFUHWDU\ WR LPSOHPHQW WKH PDUNLQJ
UHTXLUHPHQWV HVWDEOLVKHG LQ VHFWLRQ ��F� RI WKLV $FW�

��� D SURWHFWLRQ SODQ IRU DQ\ KLJK SRWHQWLDO KLVWRULF VLWHV RU KLJK SRWHQWLDO URXWH VHJPHQWV� DQG

��� JHQHUDO DQG VLWH�VSHFLILF GHYHORSPHQW SODQV� LQFOXGLQJ DQWLFLSDWHG FRVWV�

&211(&7,1* $1' 6,'( 75$,/6

6(&� �� &RQQHFWLQJ RU VLGH WUDLOV ZLWKLQ SDUN� IRUHVW� DQG RWKHU UHFUHDWLRQ DUHDV DGPLQLVWHUHG E\
WKH 6HFUHWDU\ RI WKH ,QWHULRU RU 6HFUHWDU\ RI $JULFXOWXUH PD\ EH HVWDEOLVKHG� GHVLJQDWHG� DQG PDUNHG E\
WKH DSSURSULDWH 6HFUHWDU\ DV FRPSRQHQWV RI D QDWLRQDO UHFUHDWLRQ� QDWLRQDO VFHQLF RU QDWLRQDO KLVWRULF
WUDLO� :KHQ QR )HGHUDO ODQG DFTXLVLWLRQ LV LQYROYHG� FRQQHFWLQJ RU VLGH WUDLOV PD\ EH ORFDWHG DFURVV
ODQGV DGPLQLVWHUHG E\ LQWHUVWDWH� 6WDWH� RU ORFDO JRYHUQPHQWDO DJHQFLHV ZLWK WKHLU FRQVHQW� RU� ZKHUH
WKH DSSURSULDWH 6HFUHWDU\ GHHPV QHFHVVDU\ RU GHVLUDEOH� RQ SULYDWHO\ RZQHG ODQGV ZLWK WKH FRQVHQW RI
WKH ODQGRZQHUV� $SSOLFDWLRQV IRU DSSURYDO DQG GHVLJQDWLRQ RI FRQQHFWLQJ DQG VLGH WUDLOV RQ
QRQ�)HGHUDO ODQGV VKDOO EH VXEPLWWHG WR WKH DSSURSULDWH 6HFUHWDU\�

$'0,1,675$7,21 $1' '(9(/230(17

6(&� �� �D�����$� 7KH 6HFUHWDU\ FKDUJHG ZLWK WKH RYHUDOO DGPLQLVWUDWLRQ RI D WUDLO SXUVXDQW WR
VHFWLRQ ��D� VKDOO� LQ DGPLQLVWHULQJ DQG PDQDJLQJ WKH WUDLO� FRQVXOW ZLWK WKH KHDGV RI DOO RWKHU DIIHFWHG
6WDWH DQG )HGHUDO DJHQFLHV� 1RWKLQJ FRQWDLQHG LQ WKLV $FW VKDOO EH GHHPHG WR WUDQVIHU DPRQJ )HGHUDO
DJHQFLHV DQ\ PDQDJHPHQW UHVSRQVLELOLWLHV HVWDEOLVKHG XQGHU DQ\ RWKHU ODZ IRU IHGHUDOO\ DGPLQLVWHUHG
ODQGV ZKLFK DUH FRPSRQHQWV RI WKH 1DWLRQDO 7UDLOV 6\VWHP� $Q\ WUDQVIHU RI PDQDJHPHQW
UHVSRQVLELOLWLHV PD\ EH FDUULHG RXW EHWZHHQ WKH 6HFUHWDU\ RI WKH ,QWHULRU DQG WKH 6HFUHWDU\ RI
$JULFXOWXUH RQO\ DV SURYLGHG XQGHU VXESDUDJUDSK �%��
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�%� 7KH 6HFUHWDU\ FKDUJHG ZLWK WKH RYHUDOO DGPLQLVWUDWLRQ RI DQ\ WUDLO SXUVXDQW WR VHFWLRQ ��D�
PD\ WUDQVIHU PDQDJHPHQW RI DQ\ VSHFLILHG WUDLO VHJPHQW RI VXFK WUDLO WR WKH RWKHU DSSURSULDWH 6HFUHWDU\
SXUVXDQW WR D MRLQW PHPRUDQGXP RI DJUHHPHQW FRQWDLQLQJ VXFK WHUPV DQG FRQGLWLRQV DV WKH 6HFUHWDULHV
FRQVLGHU PRVW DSSURSULDWH WR DFFRPSOLVK WKH SXUSRVHV RI WKLV $FW� 'XULQJ DQ\ SHULRG LQ ZKLFK
PDQDJHPHQW UHVSRQVLELOLWLHV IRU DQ\ WUDLO VHJPHQW DUH WUDQVIHUUHG XQGHU VXFK DQ DJUHHPHQW� WKH
PDQDJHPHQW RI DQ\ VXFK VHJPHQW VKDOO EH VXEMHFW WR WKH ODZV� UXOHV� DQG UHJXODWLRQV RI WKH 6HFUHWDU\
SURYLGHG ZLWK WKH PDQDJHPHQW DXWKRULW\ XQGHU WKH DJUHHPHQW H[FHSW WR VXFK H[WHQW DV WKH DJUHHPHQW
PD\ RWKHUZLVH H[SUHVVO\ SURYLGH�

��� 3XUVXDQW WR VHFWLRQ ��D�� WKH DSSURSULDWH 6HFUHWDU\ VKDOO VHOHFW WKH ULJKWV�RI�ZD\ IRU QDWLRQDO
VFHQLF DQG QDWLRQDO KLVWRULF WUDLOV DQG VKDOO SXEOLVK QRWLFH WKHUHRI RI WKH DYDLODELOLW\ RI DSSURSULDWH
PDSV RU GHVFULSWLRQV LQ WKH )HGHUDO 5HJLVWHU� 3URYLGHG� 7KDW LQ VHOHFWLQJ WKH ULJKWV�RI�ZD\ IXOO
FRQVLGHUDWLRQ VKDOO EH JLYHQ WR PLQLPL]LQJ WKH DGYHUVH HIIHFWV XSRQ WKH DGMDFHQW ODQGRZQHU RU XVHU DQG
KLV RSHUDWLRQ� 'HYHORSPHQW DQG PDQDJHPHQW RI HDFK VHJPHQW RI WKH 1DWLRQDO 7UDLOV 6\VWHP VKDOO EH
GHVLJQHG WR KDUPRQL]H ZLWK DQG FRPSOHPHQW DQ\ HVWDEOLVKHG PXOWLSOH�XVH SODQV IRU WKH VSHFLILF DUHD LQ
RUGHU WR LQVXUH FRQWLQXHG PD[LPXP EHQHILWV IURP WKH ODQG� 7KH ORFDWLRQ DQG ZLGWK RI VXFK ULJKWV�RI�
ZD\ DFURVV )HGHUDO ODQGV XQGHU WKH MXULVGLFWLRQ RI DQRWKHU )HGHUDO DJHQF\ VKDOO EH E\ DJUHHPHQW
EHWZHHQ WKH KHDG RI WKDW DJHQF\ DQG WKH DSSURSULDWH 6HFUHWDU\� ,Q VHOHFWLQJ ULJKWV�RI�ZD\ IRU WUDLO
SXUSRVHV� WKH 6HFUHWDU\ VKDOO REWDLQ WKH DGYLFH DQG DVVLVWDQFH RI WKH 6WDWHV� ORFDO JRYHUQPHQWV� SULYDWH
RUJDQL]DWLRQV� DQG ODQGRZQHUV DQG ODQG XVHUV FRQFHUQHG�

�E� $IWHU SXEOLFDWLRQ RI QRWLFH RI WKH DYDLODELOLW\ RI DSSURSULDWH PDSV RU GHVFULSWLRQV LQ WKH
)HGHUDO 5HJLVWHU� WKH 6HFUHWDU\ FKDUJHG ZLWK WKH DGPLQLVWUDWLRQ RI D QDWLRQDO VFHQLF RU QDWLRQDO KLVWRULF
WUDLO PD\ UHORFDWH VHJPHQWV RI D QDWLRQDO VFHQLF RU QDWLRQDO KLVWRULF WUDLO ULJKW�RI�ZD\� ZLWK WKH
FRQFXUUHQFH RI WKH KHDG RI WKH )HGHUDO DJHQF\ KDYLQJ MXULVGLFWLRQ RYHU WKH ODQGV LQYROYHG� XSRQ D
GHWHUPLQDWLRQ WKDW� �L� 6XFK D UHORFDWLRQ LV QHFHVVDU\ WR SUHVHUYH WKH SXUSRVHV IRU ZKLFK WKH WUDLO ZDV
HVWDEOLVKHG� RU �LL� WKH UHORFDWLRQ LV QHFHVVDU\ WR SURPRWH D VRXQG ODQG PDQDJHPHQW SURJUDP LQ
DFFRUGDQFH ZLWK HVWDEOLVKHG PXOWLSOH�XVH SULQFLSOHV� 3URYLGHG� 7KDW D VXEVWDQWLDO UHORFDWLRQ RI WKH
ULJKWV�RI�ZD\ IRU VXFK WUDLO VKDOO EH E\ $FW RI &RQJUHVV�

�F� 1DWLRQDO VFHQLF RU QDWLRQDO KLVWRULF WUDLOV PD\ FRQWDLQ FDPSVLWHV� VKHOWHUV� DQG UHODWHG SXEOLF
XVH IDFLOLWLHV� 2WKHU XVHV DORQJ WKH WUDLO� ZKLFK ZLOO QRW VXEVWDQWLDOO\ LQWHUIHUH ZLWK WKH QDWXUH DQG
SXUSRVHV RI WKH WUDLO� PD\ EH SHUPLWWHG E\ WKH 6HFUHWDU\ FKDUJHG ZLWK WKH DGPLQLVWUDWLRQ RI WKH WUDLO�
5HDVRQDEOH HIIRUWV VKDOO EH PDGH WR SURYLGH VXIILFLHQW DFFHVV RSSRUWXQLWLHV WR VXFK WUDLOV DQG� WR WKH
H[WHQW SUDFWLFDEOH� HIIRUWV EH PDGH WR DYRLG DFWLYLWLHV LQFRPSDWLEOH ZLWK WKH SXUSRVHV IRU ZKLFK VXFK
WUDLOV ZHUH HVWDEOLVKHG� 7KH XVH RI PRWRUL]HG YHKLFOHV E\ WKH JHQHUDO SXEOLF DORQJ DQ\ QDWLRQDO VFHQLF
WUDLO VKDOO EH SURKLELWHG DQG QRWKLQJ LQ WKLV $FW VKDOO EH FRQVWUXHG DV DXWKRUL]LQJ WKH XVH RI PRWRUL]HG
YHKLFOHV ZLWKLQ WKH QDWXUDO DQG KLVWRULFDO DUHDV RI WKH QDWLRQDO SDUN V\VWHP� WKH QDWLRQDO ZLOGOLIH UHIXJH
V\VWHP� WKH QDWLRQDO ZLOGHUQHVV SUHVHUYDWLRQ V\VWHP ZKHUH WKH\ DUH SUHVHQWO\ SURKLELWHG RU RQ RWKHU
)HGHUDO ODQGV ZKHUH WUDLOV DUH GHVLJQDWHG DV EHLQJ FORVHG WR VXFK XVH E\ WKH DSSURSULDWH 6HFUHWDU\�
3URYLGHG� 7KDW WKH 6HFUHWDU\ FKDUJHG ZLWK WKH DGPLQLVWUDWLRQ RI VXFK WUDLO VKDOO HVWDEOLVK UHJXODWLRQV
ZKLFK VKDOO DXWKRUL]H WKH XVH RI PRWRUL]HG YHKLFOHV ZKHQ� LQ KLV MXGJPHQW� VXFK YHKLFOHV DUH QHFHVVDU\
WR PHHW HPHUJHQFLHV RU WR HQDEOH DGMDFHQW ODQGRZQHUV RU ODQG XVHUV WR KDYH UHDVRQDEOH DFFHVV WR WKHLU
ODQGV RU WLPEHU ULJKWV� 3URYLGHG IXUWKHU� 7KDW SULYDWH ODQGV LQFOXGHG LQ WKH QDWLRQDO UHFUHDWLRQ� QDWLRQDO
VFHQLF� RU QDWLRQDO KLVWRULF WUDLOV E\ FRRSHUDWLYH DJUHHPHQW RI D ODQGRZQHU VKDOO QRW SUHFOXGH VXFK
RZQHU IURP XVLQJ PRWRUL]HG YHKLFOHV RQ RU DFURVV VXFK WUDLOV RU DGMDFHQW ODQGV IURP WLPH WR WLPH LQ
DFFRUGDQFH ZLWK UHJXODWLRQV WR EH HVWDEOLVKHG E\ WKH DSSURSULDWH 6HFUHWDU\� :KHUH D QDWLRQDO KLVWRULF
WUDLO IROORZV H[LVWLQJ SXEOLF URDGV� GHYHORSHG ULJKWV�RI�ZD\ RU ZDWHUZD\V� DQG VLPLODU IHDWXUHV RI
PDQ
V QRQKLVWRULFDOO\ UHODWHG GHYHORSPHQW� DSSUR[LPDWLQJ WKH RULJLQDO ORFDWLRQ RI D KLVWRULF URXWH� VXFK
VHJPHQWV PD\ EH PDUNHG WR IDFLOLWDWH UHWUDFHPHQW RI WKH KLVWRULF URXWH� DQG ZKHUH D QDWLRQDO KLVWRULF
WUDLO SDUDOOHOV DQ H[LVWLQJ SXEOLF URDG� VXFK URDG PD\ EH PDUNHG WR FRPPHPRUDWH WKH KLVWRULF URXWH�
2WKHU XVHV DORQJ WKH KLVWRULF WUDLOV DQG WKH &RQWLQHQWDO 'LYLGH 1DWLRQDO 6FHQLF 7UDLO� ZKLFK ZLOO QRW
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VXEVWDQWLDOO\ LQWHUIHUH ZLWK WKH QDWXUH DQG SXUSRVHV RI WKH WUDLO� DQG ZKLFK� DW WKH WLPH RI GHVLJQDWLRQ�
DUH DOORZHG E\ DGPLQLVWUDWLYH UHJXODWLRQV� LQFOXGLQJ WKH XVH RI PRWRUL]HG YHKLFOHV� VKDOO EH SHUPLWWHG
E\ WKH 6HFUHWDU\ FKDUJHG ZLWK DGPLQLVWUDWLRQ RI WKH WUDLO� 7KH 6HFUHWDU\ RI WKH ,QWHULRU DQG WKH
6HFUHWDU\ RI $JULFXOWXUH� LQ FRQVXOWDWLRQ ZLWK DSSURSULDWH JRYHUQPHQWDO DJHQFLHV DQG SXEOLF DQG
SULYDWH RUJDQL]DWLRQV� VKDOO HVWDEOLVK D XQLIRUP PDUNHU� LQFOXGLQJ WKHUHRQ DQ DSSURSULDWH DQG
GLVWLQFWLYH V\PERO IRU HDFK QDWLRQDO UHFUHDWLRQ� QDWLRQDO VFHQLF� DQG QDWLRQDO KLVWRULF WUDLO� :KHUH WKH
WUDLOV FURVV ODQGV DGPLQLVWHUHG E\ )HGHUDO DJHQFLHV VXFK PDUNHUV VKDOO EH HUHFWHG DW DSSURSULDWH SRLQWV
DORQJ WKH WUDLOV DQG PDLQWDLQHG E\ WKH )HGHUDO DJHQF\ DGPLQLVWHULQJ WKH WUDLO LQ DFFRUGDQFH ZLWK
VWDQGDUGV HVWDEOLVKHG E\ WKH DSSURSULDWH 6HFUHWDU\ DQG ZKHUH WKH WUDLOV FURVV QRQ�)HGHUDO ODQGV� LQ
DFFRUGDQFH ZLWK ZULWWHQ FRRSHUDWLYH DJUHHPHQWV� WKH DSSURSULDWH 6HFUHWDU\ VKDOO SURYLGH VXFK XQLIRUP
PDUNHUV WR FRRSHUDWLQJ DJHQFLHV DQG VKDOO UHTXLUH VXFK DJHQFLHV WR HUHFW DQG PDLQWDLQ WKHP LQ
DFFRUGDQFH ZLWK WKH VWDQGDUGV HVWDEOLVKHG� 7KH DSSURSULDWH 6HFUHWDU\ PD\ DOVR SURYLGH IRU WUDLO
LQWHUSUHWDWLRQ VLWHV� ZKLFK VKDOO EH ORFDWHG DW KLVWRULF VLWHV DORQJ WKH URXWH RI DQ\ QDWLRQDO VFHQLF RU
QDWLRQDO KLVWRULF WUDLO� LQ RUGHU WR SUHVHQW LQIRUPDWLRQ WR WKH SXEOLF DERXW WKH WUDLO� DW WKH ORZHVW
SRVVLEOH FRVW� ZLWK HPSKDVLV RQ WKH SRUWLRQ RI WKH WUDLO SDVVLQJ WKURXJK WKH 6WDWH LQ ZKLFK WKH VLWH LV
ORFDWHG� :KHUHYHU SRVVLEOH� WKH VLWHV VKDOO EH PDLQWDLQHG E\ D 6WDWH DJHQF\ XQGHU D FRRSHUDWLYH
DJUHHPHQW EHWZHHQ WKH DSSURSULDWH 6HFUHWDU\ DQG WKH 6WDWH DJHQF\�

�G� :LWKLQ WKH H[WHULRU ERXQGDULHV RI DUHDV XQGHU WKHLU DGPLQLVWUDWLRQ WKDW DUH LQFOXGHG LQ WKH
ULJKW�RI�ZD\ VHOHFWHG IRU D QDWLRQDO UHFUHDWLRQ� QDWLRQDO VFHQLF� RU QDWLRQDO KLVWRULF WUDLO� WKH KHDGV RI
)HGHUDO DJHQFLHV PD\ XVH ODQGV IRU WUDLO SXUSRVHV DQG PD\ DFTXLUH ODQGV RU LQWHUHVWV LQ ODQGV E\
ZULWWHQ FRRSHUDWLYH DJUHHPHQW� GRQDWLRQ� SXUFKDVH ZLWK GRQDWHG RU DSSURSULDWHG IXQGV RU H[FKDQJH�

�H� :KHUH WKH ODQGV LQFOXGHG LQ D QDWLRQDO VFHQLF RU QDWLRQDO KLVWRULF WUDLO ULJKW�RI�ZD\ DUH RXWVLGH
RI WKH H[WHULRU ERXQGDULHV RI IHGHUDOO\ DGPLQLVWHUHG DUHDV� WKH 6HFUHWDU\ FKDUJHG ZLWK WKH
DGPLQLVWUDWLRQ RI VXFK WUDLO VKDOO HQFRXUDJH WKH 6WDWHV RU ORFDO JRYHUQPHQWV LQYROYHG ��� WR HQWHU LQWR
ZULWWHQ FRRSHUDWLYH DJUHHPHQWV ZLWK ODQGRZQHUV� SULYDWH RUJDQL]DWLRQV� DQG LQGLYLGXDOV WR SURYLGH WKH
QHFHVVDU\ WUDLO ULJKW�RI�ZD\� RU ��� WR DFTXLUH VXFK ODQGV RU LQWHUHVWV WKHUHLQ WR EH XWLOL]HG DV VHJPHQWV
RI WKH QDWLRQDO VFHQLF RU QDWLRQDO KLVWRULF WUDLO� 3URYLGHG� 7KDW LI WKH 6WDWH RU ORFDO JRYHUQPHQWV IDLO WR
HQWHU LQWR VXFK ZULWWHQ FRRSHUDWLYH DJUHHPHQWV RU WR DFTXLUH VXFK ODQGV RU LQWHUHVWV WKHUHLQ DIWHU QRWLFH
RI WKH VHOHFWLRQ RI WKH ULJKW�RI�ZD\ LV SXEOLVKHG� WKH DSSURSULDWH 6HFUHWDU\� PD\ �L� HQWHU LQWR VXFK
DJUHHPHQWV ZLWK ODQGRZQHUV� 6WDWHV� ORFDO JRYHUQPHQWV� SULYDWH RUJDQL]DWLRQV� DQG LQGLYLGXDOV IRU WKH
XVH RI ODQGV IRU WUDLO SXUSRVHV� RU �LL� DFTXLUH SULYDWH ODQGV RU LQWHUHVWV WKHUHLQ E\ GRQDWLRQ� SXUFKDVH
ZLWK GRQDWHG RU DSSURSULDWHG IXQGV RU H[FKDQJH LQ DFFRUGDQFH ZLWK WKH SURYLVLRQV RI VXEVHFWLRQ �I� RI
WKLV VHFWLRQ� 3URYLGHG IXUWKHU� 7KDW WKH DSSURSULDWH 6HFUHWDU\ PD\ DFTXLUH ODQGV RU LQWHUHVWV WKHUHLQ
IURP ORFDO JRYHUQPHQWV RU JRYHUQPHQWDO FRUSRUDWLRQV ZLWK WKH FRQVHQW RI VXFK HQWLWLHV� 7KH ODQGV
LQYROYHG LQ VXFK ULJKWV�RI�ZD\ VKRXOG EH DFTXLUHG LQ IHH� LI RWKHU PHWKRGV RI SXEOLF FRQWURO DUH QRW
VXIILFLHQW WR DVVXUH WKHLU XVH IRU WKH SXUSRVH IRU ZKLFK WKH\ DUH DFTXLUHG� 3URYLGHG� 7KDW LI WKH
6HFUHWDU\ FKDUJHG ZLWK WKH DGPLQLVWUDWLRQ RI VXFK WUDLO SHUPDQHQWO\ UHORFDWHV WKH ULJKW�RI�ZD\ DQG
GLVSRVHV RI DOO WLWOH RU LQWHUHVW LQ WKH ODQG� WKH RULJLQDO RZQHU� RU KLV KHLUV RU DVVLJQV� VKDOO EH RIIHUHG�
E\ QRWLFH JLYHQ DW WKH IRUPHU RZQHU
V ODVW NQRZQ DGGUHVV� WKH ULJKW RI ILUVW UHIXVDO DW WKH IDLU PDUNHW
SULFH�

�I���� 7KH 6HFUHWDU\ RI WKH ,QWHULRU� LQ WKH H[HUFLVH RI KLV H[FKDQJH DXWKRULW\� PD\ DFFHSW WLWOH WR
DQ\ QRQ�)HGHUDO SURSHUW\ ZLWKLQ WKH ULJKW�RI�ZD\ DQG LQ H[FKDQJH WKHUHIRU KH PD\ FRQYH\ WR WKH
JUDQWRU RI VXFK SURSHUW\ DQ\ IHGHUDOO\ RZQHG SURSHUW\ XQGHU KLV MXULVGLFWLRQ ZKLFK LV ORFDWHG LQ WKH
6WDWH ZKHUHLQ VXFK SURSHUW\ LV ORFDWHG DQG ZKLFK KH FODVVLILHV DV VXLWDEOH IRU H[FKDQJH RU RWKHU GLV�
SRVDO� 7KH YDOXHV RI WKH SURSHUWLHV VR H[FKDQJHG HLWKHU VKDOO EH DSSUR[LPDWHO\ HTXDO� RU LI WKH\ DUH QRW
DSSUR[LPDWHO\ HTXDO WKH YDOXHV VKDOO EH HTXDOL]HG E\ WKH SD\PHQW RI FDVK WR WKH JUDQWRU RU WR WKH
6HFUHWDU\ DV WKH FLUFXPVWDQFHV UHTXLUH� 7KH 6HFUHWDU\ RI $JULFXOWXUH� LQ WKH H[HUFLVH RI KLV H[FKDQJH
DXWKRULW\� PD\ XWLOL]H DXWKRULWLHV DQG SURFHGXUHV DYDLODEOH WR KLP LQ FRQQHFWLRQ ZLWK H[FKDQJHV RI
QDWLRQDO IRUHVW ODQGV�
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��� ,Q DFTXLULQJ ODQGV RU LQWHUHVWV WKHUHLQ IRU D 1DWLRQDO 6FHQLF RU +LVWRULF 7UDLO� WKH DSSURSULDWH
6HFUHWDU\ PD\� ZLWK FRQVHQW RI D ODQGRZQHU� DFTXLUH ZKROH WUDFWV QRWZLWKVWDQGLQJ WKDW SDUWV RI VXFK
WUDFWV PD\ OLH RXWVLGH WKH DUHD RI WUDLO DFTXLVLWLRQ� ,Q IXUWKHUDQFH RI WKH SXUSRVHV RI WKLV DFW� ODQGV VR
DFTXLUHG RXWVLGH WKH DUHD RI WUDLO DFTXLVLWLRQ PD\ EH H[FKDQJHG IRU DQ\ QRQ�)HGHUDO ODQGV RU LQWHUHVWV
WKHUHLQ ZLWKLQ WKH WUDLO ULJKW�RI�ZD\� RU GLVSRVHG RI LQ DFFRUGDQFH ZLWK VXFK SURFHGXUHV RU UHJXODWLRQV
DV WKH DSSURSULDWH 6HFUHWDU\ VKDOO SUHVFULEH� LQFOXGLQJ� �L� SURYLVLRQV IRU FRQYH\DQFH RI VXFK DFTXLUHG
ODQGV RU LQWHUHVWV WKHUHLQ DW QRW OHVV WKDQ IDLU PDUNHW YDOXH WR WKH KLJKHVW ELGGHU� DQG �LL� SURYLVLRQV IRU
DOORZLQJ WKH ODVW RZQHUV RI UHFRUG D ULJKW WR SXUFKDVH VDLG DFTXLUHG ODQGV RU LQWHUHVWV WKHUHLQ XSRQ
SD\PHQW RU DJUHHPHQW WR SD\ DQ DPRXQW HTXDO WR WKH KLJKHVW ELG SULFH� )RU ODQGV GHVLJQDWHG IRU
H[FKDQJH RU GLVSRVDO� WKH DSSURSULDWH 6HFUHWDU\ PD\ FRQYH\ WKHVH ODQGV ZLWK DQ\ UHVHUYDWLRQV RU
FRYHQDQWV GHHPHG GHVLUDEOH WR IXUWKHU WKH SXUSRVHV RI WKLV $FW� 7KH SURFHHGV IURP DQ\ GLVSRVDO VKDOO
EH FUHGLWHG WR WKH DSSURSULDWLRQ EHDULQJ WKH FRVWV RI ODQG DFTXLVLWLRQ IRU WKH DIIHFWHG WUDLO�

�J� 7KH DSSURSULDWH 6HFUHWDU\ PD\ XWLOL]H FRQGHPQDWLRQ SURFHHGLQJV ZLWKRXW WKH FRQVHQW RI WKH
RZQHU WR DFTXLUH SULYDWH ODQGV RU LQWHUHVWV� WKHUHLQ SXUVXDQW WR WKLV VHFWLRQ RQO\ LQ FDVHV ZKHUH� LQ KLV
MXGJPHQW� DOO UHDVRQDEOH HIIRUWV WR DFTXLUH VXFK ODQGV RU LQWHUHVW WKHUHLQ E\ QHJRWLDWLRQ KDYH IDLOHG�
DQG LQ VXFK FDVHV KH VKDOO DFTXLUH RQO\ VXFK WLWOH DV� LQ KLV MXGJPHQW� LV UHDVRQDEO\ QHFHVVDU\ WR
SURYLGH SDVVDJH DFURVV VXFK ODQGV� 3URYLGHG� 7KDW FRQGHPQDWLRQ SURFHHGLQJV PD\ QRW EH XWLOL]HG WR
DFTXLUH IHH WLWOH RU OHVVHU LQWHUHVWV WR PRUH WKDQ DQ DYHUDJH RI RQH KXQGUHG DQG WZHQW\�ILYH DFUHV SHU
PLOH� 0RQH\ DSSURSULDWHG IRU )HGHUDO SXUSRVHV IURP WKH ODQG DQG ZDWHU FRQVHUYDWLRQ IXQG VKDOO�
ZLWKRXW SUHMXGLFH WR DSSURSULDWLRQV IURP RWKHU VRXUFHV� EH DYDLODEOH WR )HGHUDO GHSDUWPHQWV IRU WKH
DFTXLVLWLRQ RI ODQGV RU LQWHUHVWV LQ ODQGV IRU WKH SXUSRVHV RI WKLV $FW� )RU QDWLRQDO KLVWRULF WUDLOV� GLUHFW
)HGHUDO DFTXLVLWLRQ IRU WUDLO SXUSRVHV VKDOO EH OLPLWHG WR WKRVH DUHDV LQGLFDWHG E\ WKH VWXG\ UHSRUW RU E\
WKH FRPSUHKHQVLYH SODQ DV KLJK SRWHQWLDO URXWH VHJPHQWV RU KLJK SRWHQWLDO KLVWRULF VLWHV� ([FHSW IRU
GHVLJQDWHG SURWHFWHG FRPSRQHQWV RI WKH WUDLO� QR ODQG RU VLWH ORFDWHG DORQJ D GHVLJQDWHG QDWLRQDO
KLVWRULF WUDLO RU DORQJ WKH &RQWLQHQWDO 'LYLGH 1DWLRQDO 6FHQLF 7UDLO VKDOO EH VXEMHFW WR WKH SURYLVLRQV RI
VHFWLRQ ��I� RI WKH 'HSDUWPHQW RI 7UDQVSRUWDWLRQ $FW ��� 8�6�&� �����I�� XQOHVV VXFK ODQG RU VLWH LV
GHHPHG WR EH RI KLVWRULFDO VLJQLILFDQFH XQGHU DSSURSULDWH KLVWRULFDO VLWH FULWHULD VXFK DV WKRVH IRU WKH
1DWLRQDO 5HJLVWHU RI +LVWRULF 3ODFHV�

�K���� 7KH 6HFUHWDU\ FKDUJHG ZLWK WKH DGPLQLVWUDWLRQ RI D QDWLRQDO UHFUHDWLRQ� QDWLRQDO VFHQLF� RU
QDWLRQDO KLVWRULF WUDLO VKDOO SURYLGH IRU WKH GHYHORSPHQW DQG PDLQWHQDQFH RI VXFK WUDLOV ZLWKLQ IHGHUDOO\
DGPLQLVWHUHG DUHDV DQG VKDOO FRRSHUDWH ZLWK DQG HQFRXUDJH WKH 6WDWHV WR RSHUDWH� GHYHORS� DQG PDLQWDLQ
SRUWLRQV RI VXFK WUDLOV ZKLFK DUH ORFDWHG RXWVLGH WKH ERXQGDULHV RI IHGHUDOO\ DGPLQLVWHUHG DUHDV� :KHQ
GHHPHG WR EH LQ WKH SXEOLF LQWHUHVW� VXFK 6HFUHWDU\ PD\ HQWHU ZULWWHQ FRRSHUDWLYH DJUHHPHQWV ZLWK WKH
6WDWHV RU WKHLU SROLWLFDO VXEGLYLVLRQV� ODQGRZQHUV� SULYDWH RUJDQL]DWLRQV� RU LQGLYLGXDOV WR RSHUDWH�
GHYHORS� DQG PDLQWDLQ DQ\ SRUWLRQ RI VXFK D WUDLO HLWKHU ZLWKLQ RU RXWVLGH D IHGHUDOO\ DGPLQLVWHUHG DUHD�
6XFK DJUHHPHQWV PD\ LQFOXGH SURYLVLRQV IRU OLPLWHG ILQDQFLDO DVVLVWDQFH WR HQFRXUDJH SDUWLFLSDWLRQ LQ
WKH DFTXLVLWLRQ� SURWHFWLRQ� RSHUDWLRQ� GHYHORSPHQW� RU PDLQWHQDQFH RI VXFK WUDLOV� SURYLVLRQV SURYLGLQJ
YROXQWHHU LQ WKH SDUN RU YROXQWHHU LQ WKH IRUHVW VWDWXV �LQ DFFRUGDQFH ZLWK WKH 9ROXQWHHUV LQ WKH 3DUNV
$FW RI ���� DQG WKH 9ROXQWHHUV LQ WKH )RUHVWV $FW RI ����� WR LQGLYLGXDOV� SULYDWH RUJDQL]DWLRQV� RU
ODQGRZQHUV SDUWLFLSDWLQJ LQ VXFK DFWLYLWLHV� RU SURYLVLRQV RI ERWK W\SHV� 7KH DSSURSULDWH 6HFUHWDU\ VKDOO
DOVR LQLWLDWH FRQVXOWDWLRQV ZLWK DIIHFWHG 6WDWHV DQG WKHLU SROLWLFDO VXEGLYLVLRQV WR HQFRXUDJH ¥

�$� WKH GHYHORSPHQW DQG LPSOHPHQWDWLRQ E\ VXFK HQWLWLHV RI DSSURSULDWH PHDVXUHV WR SURWHFW
SULYDWH ODQGRZQHUV IURP WUHVSDVV UHVXOWLQJ IURP WUDLO XVH DQG IURP XQUHDVRQDEOH SHUVRQDO OLDELOLW\ DQG
SURSHUW\ GDPDJH FDXVHG E\ WUDLO XVH� DQG

�%� WKH GHYHORSPHQW DQG LPSOHPHQWDWLRQ E\ VXFK HQWLWLHV RI SURYLVLRQV IRU ODQG SUDFWLFHV�
FRPSDWLEOH ZLWK WKH SXUSRVHV RI WKLV $FW�
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IRU SURSHUW\ ZLWKLQ RU DGMDFHQW WR WUDLO ULJKWV�RI�ZD\� $IWHU FRQVXOWLQJ ZLWK 6WDWHV DQG WKHLU SROLWLFDO
VXEGLYLVLRQV XQGHU WKH SUHFHGLQJ VHQWHQFH� WKH 6HFUHWDU\ PD\ SURYLGH DVVLVWDQFH WR VXFK HQWLWLHV XQGHU
DSSURSULDWH FRRSHUDWLYH DJUHHPHQWV LQ WKH PDQQHU SURYLGHG E\ WKLV VXEVHFWLRQ�

��� :KHQHYHU WKH 6HFUHWDU\ RI WKH ,QWHULRU PDNHV DQ\ FRQYH\DQFH RI ODQG XQGHU DQ\ RI WKH SXEOLF
ODQG ODZV� KH PD\ UHVHUYH D ULJKW�RI�ZD\ IRU WUDLOV WR WKH H[WHQW KH GHHPV QHFHVVDU\ WR FDUU\ RXW WKH
SXUSRVHV RI WKLV $FW�

�L� 7KH DSSURSULDWH 6HFUHWDU\� ZLWK WKH FRQFXUUHQFH RI WKH KHDGV RI DQ\ RWKHU )HGHUDO DJHQFLHV
DGPLQLVWHULQJ ODQGV WKURXJK ZKLFK D QDWLRQDO UHFUHDWLRQ� QDWLRQDO VFHQLF� RU QDWLRQDO KLVWRULF WUDLO
SDVVHV� DQG DIWHU FRQVXOWDWLRQ ZLWK WKH 6WDWHV� ORFDO JRYHUQPHQWV� DQG RUJDQL]DWLRQV FRQFHUQHG� PD\
LVVXH UHJXODWLRQV� ZKLFK PD\ EH UHYLVHG IURP WLPH WR WLPH� JRYHUQLQJ WKH XVH� SURWHFWLRQ� PDQDJHPHQW�
GHYHORSPHQW� DQG DGPLQLVWUDWLRQ RI WUDLOV RI WKH QDWLRQDO WUDLOV V\VWHP� ,Q RUGHU WR PDLQWDLQ JRRG
FRQGXFW RQ DQG DORQJ WKH WUDLOV ORFDWHG ZLWKLQ IHGHUDOO\ DGPLQLVWHUHG DUHDV DQG WR SURYLGH IRU WKH
SURSHU JRYHUQPHQW DQG SURWHFWLRQ RI VXFK WUDLOV� WKH 6HFUHWDU\ RI WKH ,QWHULRU DQG WKH 6HFUHWDU\ RI
$JULFXOWXUH VKDOO SUHVFULEH DQG SXEOLVK VXFK XQLIRUP UHJXODWLRQV DV WKH\ GHHP QHFHVVDU\ DQG DQ\
SHUVRQ ZKR YLRODWHV VXFK UHJXODWLRQV VKDOO EH JXLOW\ RI D PLVGHPHDQRU� DQG PD\ EH SXQLVKHG E\ D ILQH
RI QRW PRUH ����� RU E\ LPSULVRQPHQW QRW H[FHHGLQJ VL[ PRQWKV� RU E\ ERWK VXFK ILQH DQG
LPSULVRQPHQW� 7KH 6HFUHWDU\ UHVSRQVLEOH IRU WKH DGPLQLVWUDWLRQ RI DQ\ VHJPHQW RI DQ\ FRPSRQHQW RI
WKH 1DWLRQDO 7UDLOV 6\VWHP �DV GHWHUPLQHG LQ D PDQQHU FRQVLVWHQW ZLWK VXEVHFWLRQ �D���� RI WKLV
VHFWLRQ� PD\ DOVR XWLOL]H DXWKRULWLHV UHODWHG WR XQLWV RI WKH QDWLRQDO SDUN V\VWHP RU WKH QDWLRQDO IRUHVW
V\VWHP� DV WKH FDVH PD\ EH� LQ FDUU\LQJ RXW KLV DGPLQLVWUDWLYH UHVSRQVLELOLWLHV IRU VXFK FRPSRQHQW�

�M� 3RWHQWLDO WUDLO XVHV DOORZHG RQ GHVLJQDWHG FRPSRQHQWV RI WKH QDWLRQDO WUDLOV V\VWHP PD\
LQFOXGH� EXW DUH QRW OLPLWHG WR� WKH IROORZLQJ� ELF\FOLQJ� FURVV�FRXQWU\ VNLLQJ� GD\ KLNLQJ� HTXHVWULDQ
DFWLYLWLHV� MRJJLQJ RU VLPLODU ILWQHVV DFWLYLWLHV� WUDLO ELNLQJ� RYHUQLJKW DQG ORQJ�GLVWDQFH EDFNSDFNLQJ�
VQRZPRELOLQJ� DQG VXUIDFH ZDWHU DQG XQGHUZDWHU DFWLYLWLHV� 9HKLFOHV ZKLFK PD\ EH SHUPLWWHG RQ
FHUWDLQ WUDLOV PD\ LQFOXGH� EXW QHHG QRW EH OLPLWHG WR� PRWRUF\FOHV� ELF\FOHV� IRXU�ZKHHO GULYH RU DOO�
WHUUDLQ RII�URDG YHKLFOHV� ,Q DGGLWLRQ� WUDLO DFFHVV IRU KDQGLFDSSHG LQGLYLGXDOV PD\ EH SURYLGHG� 7KH
SURYLVLRQV RI WKLV VXEVHFWLRQ VKDOO QRW VXSHUVHGH DQ\ RWKHU SURYLVLRQV RI WKLV $FW RU RWKHU )HGHUDO ODZV�
RU DQ\ 6WDWH RU ORFDO ODZV�

�N� )RU WKH FRQVHUYDWLRQ SXUSRVH RI SUHVHUYLQJ RU HQKDQFLQJ WKH UHFUHDWLRQDO� VFHQLF� QDWXUDO� RU
KLVWRULFDO YDOXHV RI FRPSRQHQWV RI WKH QDWLRQDO WUDLOV V\VWHP� DQG HQYLURQV WKHUHRI DV GHWHUPLQHG E\
WKH DSSURSULDWH 6HFUHWDU\� ODQGRZQHUV DUH DXWKRUL]HG WR GRQDWH RU RWKHUZLVH FRQYH\ TXDOLILHG UHDO
SURSHUW\ LQWHUHVWV WR TXDOLILHG RUJDQL]DWLRQV FRQVLVWHQW ZLWK VHFWLRQ ����K���� RI WKH ,QWHUQDO 5HYHQXH
&RGH RI ����� LQFOXGLQJ� EXW QRW OLPLWHG WR� ULJKW�RI�ZD\� RSHQ VSDFH� VFHQLF� RU FRQVHUYDWLRQ
HDVHPHQWV� ZLWKRXW UHJDUG WR DQ\ OLPLWDWLRQ RQ WKH QDWXUH RI WKH HVWDWH RU LQWHUHVW RWKHUZLVH WUDQVIHU�
DEOH ZLWKLQ WKH MXULVGLFWLRQ ZKHUH WKH ODQG LV ORFDWHG� 7KH FRQYH\DQFH RI DQ\ VXFK LQWHUHVW LQ ODQG LQ
DFFRUGDQFH ZLWK WKLV VXEVHFWLRQ VKDOO EH GHHPHG WR IXUWKHU D )HGHUDO FRQVHUYDWLRQ SROLF\ DQG \LHOG D
VLJQLILFDQW SXEOLF EHQHILW IRU SXUSRVHV RI VHFWLRQ � RI 3XEOLF /DZ �������
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6(&� �� �D� 7KH 6HFUHWDU\ RI WKH ,QWHULRU LV GLUHFWHG WR HQFRXUDJH 6WDWHV WR FRQVLGHU� LQ WKHLU
FRPSUHKHQVLYH VWDWHZLGH RXWGRRU UHFUHDWLRQ SODQV DQG SURSRVDOV IRU ILQDQFLDO DVVLVWDQFH IRU 6WDWH DQG
ORFDO SURMHFWV VXEPLWWHG SXUVXDQW WR WKH /DQG DQG :DWHU &RQVHUYDWLRQ )XQG $FW� QHHGV DQG
RSSRUWXQLWLHV IRU HVWDEOLVKLQJ SDUN� IRUHVW� DQG RWKHU UHFUHDWLRQ DQG KLVWRULF WUDLOV RQ ODQGV RZQHG RU
DGPLQLVWHUHG E\ 6WDWHV� DQG UHFUHDWLRQ DQG KLVWRULF WUDLOV RQ ODQGV LQ RU QHDU XUEDQ DUHDV� 7KH 6HFUHWDU\
LV DOVR GLUHFWHG WR HQFRXUDJH 6WDWHV WR FRQVLGHU� LQ WKHLU FRPSUHKHQVLYH VWDWHZLGH KLVWRULF SUHVHUYDWLRQ
SODQV DQG SURSRVDOV IRU ILQDQFLDO DVVLVWDQFH IRU 6WDWH� ORFDO� DQG SULYDWH SURMHFWV VXEPLWWHG SXUVXDQW WR
WKH $FW RI 2FWREHU ��� ���� ��� 6WDW� ����� DV DPHQGHG� QHHGV DQG RSSRUWXQLWLHV IRU HVWDEOLVKLQJ
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KLVWRULF WUDLOV� +H LV IXUWKHU GLUHFWHG LQ DFFRUGDQFH ZLWK WKH DXWKRULW\ FRQWDLQHG LQ WKH $FW RI 0D\ ���
���� ��� 6WDW� ���� WR HQFRXUDJH 6WDWHV� SROLWLFDO VXEGLYLVLRQV� DQG SULYDWH LQWHUHVWV� LQFOXGLQJ
QRQSURILW RUJDQL]DWLRQV� WR HVWDEOLVK VXFK WUDLOV�

�E� 7KH 6HFUHWDU\ RI +RXVLQJ DQG 8UEDQ 'HYHORSPHQW LV GLUHFWHG� LQ DGPLQLVWHULQJ WKH SURJUDP
RI FRPSUHKHQVLYH XUEDQ SODQQLQJ DQG DVVLVWDQFH XQGHU VHFWLRQ ��� RI WKH +RXVLQJ $FW RI ����� WR
HQFRXUDJH WKH SODQQLQJ RI UHFUHDWLRQ WUDLOV LQ FRQQHFWLRQ ZLWK WKH UHFUHDWLRQ DQG WUDQVSRUWDWLRQ
SODQQLQJ IRU PHWURSROLWDQ DQG RWKHU XUEDQ DUHDV� +H LV IXUWKHU GLUHFWHG� LQ DGPLQLVWHULQJ WKH XUEDQ
RSHQ VSDFH SURJUDP XQGHU WLWOH 9,, RI WKH +RXVLQJ $FW RI ����� WR HQFRXUDJH VXFK UHFUHDWLRQ WUDLOV�

�F� 7KH 6HFUHWDU\ RI $JULFXOWXUH LV GLUHFWHG� LQ DFFRUGDQFH ZLWK DXWKRULW\ YHVWHG LQ KLP� WR
HQFRXUDJH 6WDWHV DQG ORFDO DJHQFLHV DQG SULYDWH LQWHUHVWV WR HVWDEOLVK VXFK WUDLOV�

�G� 7KH 6HFUHWDU\ RI 7UDQVSRUWDWLRQ� WKH &KDLUPDQ RI WKH ,QWHUVWDWH &RPPHUFH &RPPLVVLRQ� DQG
WKH 6HFUHWDU\ RI WKH ,QWHULRU� LQ DGPLQLVWHULQJ WKH 5DLOURDG 5HYLWDOL]DWLRQ DQG 5HJXODWRU\ 5HIRUP $FW
RI ����� VKDOO HQFRXUDJH 6WDWH DQG ORFDO DJHQFLHV DQG SULYDWH LQWHUHVWV WR HVWDEOLVK DSSURSULDWH WUDLOV
XVLQJ WKH SURYLVLRQV RI VXFK SURJUDPV� &RQVLVWHQW ZLWK WKH SXUSRVHV RI WKDW $FW� DQG LQ IXUWKHUDQFH RI
WKH QDWLRQDO SROLF\ WR SUHVHUYH HVWDEOLVKHG UDLOURDG ULJKWV�RI�ZD\ IRU IXWXUH UHDFWLYDWLRQ RI UDLO VHUYLFH�
WR SURWHFW UDLO WUDQVSRUWDWLRQ FRUULGRUV� DQG WR HQFRXUDJH HQHUJ\ HIILFLHQW WUDQVSRUWDWLRQ XVH� LQ WKH FDVH
RI LQWHULP XVH RI DQ\ HVWDEOLVKHG UDLOURDG ULJKWV�RI�ZD\ SXUVXDQW WR GRQDWLRQ� WUDQVIHU� OHDVH� VDOH� RU
RWKHUZLVH LQ D PDQQHU FRQVLVWHQW ZLWK WKH 1DWLRQDO 7UDLOV 6\VWHP $FW� LI VXFK LQWHULP XVH LV VXEMHFW WR
UHVWRUDWLRQ RU UHFRQVWUXFWLRQ IRU UDLOURDG SXUSRVHV� VXFK LQWHULP XVH VKDOO QRW EH WUHDWHG� IRU SXUSRVHV
RI DQ\ ODZ RU UXOH RI ODZ� DV DQ DEDQGRQPHQW RI WKH XVH RI VXFK ULJKWV�RI�ZD\ IRU UDLOURDG SXUSRVHV� ,I
D 6WDWH� SROLWLFDO VXEGLYLVLRQ� RU TXDOLILHG SULYDWH RUJDQL]DWLRQ LV SUHSDUHG WR DVVXPH IXOO UHVSRQVLELOLW\
IRU PDQDJHPHQW RI VXFK ULJKWV�RI�ZD\ DQG IRU DQ\ OHJDO OLDELOLW\ DULVLQJ RXW RI VXFK WUDQVIHU RU XVH�
DQG IRU WKH SD\PHQW RI DQ\ DQG DOO WD[HV WKDW PD\ EH OHYLHG RU DVVHVVHG DJDLQVW VXFK ULJKWV�RI�ZD\�
WKHQ WKH &RPPLVVLRQ VKDOO LPSRVH VXFK WHUPV DQG FRQGLWLRQV DV D UHTXLUHPHQW RI DQ\ WUDQVIHU RU
FRQYH\DQFH IRU LQWHULP XVH LQ D PDQQHU FRQVLVWHQW ZLWK WKLV $FW� DQG VKDOO QRW SHUPLW DEDQGRQPHQW RU
GLVFRQWLQXDQFH LQFRQVLVWHQW RU GLVUXSWLYH RI VXFK XVH�

�H� 6XFK WUDLOV PD\ EH GHVLJQDWHG DQG VXLWDEO\ PDUNHG DV SDUWV RI WKH QDWLRQZLGH V\VWHP RI WUDLOV
E\ WKH 6WDWHV� WKHLU SROLWLFDO VXEGLYLVLRQV� RU RWKHU DSSURSULDWH DGPLQLVWHULQJ DJHQFLHV ZLWK WKH
DSSURYDO RI WKH 6HFUHWDU\ RI WKH ,QWHULRU�

5,*+76�2)�:$< $1' 27+(5 3523(57,(6

6(&� �� �D� 7KH 6HFUHWDU\ RI WKH ,QWHULRU RU WKH 6HFUHWDU\ RI $JULFXOWXUH DV WKH FDVH PD\ EH� PD\
JUDQW HDVHPHQWV DQG ULJKWV�RI�ZD\ XSRQ� RYHU� XQGHU� DFURVV� RU DORQJ DQ\ FRPSRQHQW RI WKH QDWLRQDO
WUDLOV V\VWHP LQ DFFRUGDQFH ZLWK WKH ODZV DSSOLFDEOH WR WKH QDWLRQDO SDUN V\VWHP DQG WKH QDWLRQDO IRUHVW
V\VWHP� UHVSHFWLYHO\� 3URYLGHG� 7KDW DQ\ FRQGLWLRQV FRQWDLQHG LQ VXFK HDVHPHQWV DQG ULJKWV�RI�ZD\
VKDOO EH UHODWHG WR WKH SROLF\ DQG SXUSRVHV RI WKLV $FW�

�E� 7KH 'HSDUWPHQW RI 'HIHQVH� WKH 'HSDUWPHQW RI 7UDQVSRUWDWLRQ� WKH ,QWHUVWDWH &RPPHUFH
&RPPLVVLRQ� WKH )HGHUDO &RPPXQLFDWLRQV &RPPLVVLRQ� WKH )HGHUDO 3RZHU &RPPLVVLRQ� DQG RWKHU
)HGHUDO DJHQFLHV KDYLQJ MXULVGLFWLRQ RU FRQWURO RYHU RU LQIRUPDWLRQ FRQFHUQLQJ WKH XVH� DEDQGRQPHQW�
RU GLVSRVLWLRQ RI URDGZD\V� XWLOLW\ ULJKWV�RI�ZD\� RU RWKHU SURSHUWLHV ZKLFK PD\ EH VXLWDEOH IRU WKH
SXUSRVH RI LPSURYLQJ RU H[SDQGLQJ WKH QDWLRQDO WUDLOV V\VWHP VKDOO FRRSHUDWH ZLWK WKH 6HFUHWDU\ RI WKH
,QWHULRU DQG WKH 6HFUHWDU\ RI $JULFXOWXUH LQ RUGHU WR DVVXUH� WR WKH H[WHQW SUDFWLFDEOH� WKDW DQ\ VXFK
SURSHUWLHV KDYLQJ YDOXHV VXLWDEOH IRU WUDLO SXUSRVHV PD\ EH PDGH DYDLODEOH IRU VXFK XVH�

�F� &RPPHQFLQJ XSRQ WKH GDWH RI HQDFWPHQW RI WKLV VXEVHFWLRQ� DQ\ DQG DOO ULJKW� WLWOH� LQWHUHVW�
DQG HVWDWH RI WKH 8QLWHG 6WDWHV LQ DOO ULJKWV�RI�ZD\ RI WKH W\SH GHVFULEHG LQ WKH $FW RI 0DUFK �� ����



$SSHQGL[ $� 1DWLRQDO 7UDLOV 6\VWHP $FW

��

��� 8�6�&� ����� VKDOO UHPDLQ LQ WKH 8QLWHG 6WDWHV XSRQ WKH DEDQGRQPHQW RU IRUIHLWXUH RI VXFK ULJKWV�
RI�ZD\� RU SRUWLRQV WKHUHRI� H[FHSW WR WKH H[WHQW WKDW DQ\ VXFK ULJKW�RI�ZD\� RU SRUWLRQ WKHUHRI� LV
HPEUDFHG ZLWKLQ D SXEOLF KLJKZD\ QR ODWHU WKDQ RQH \HDU DIWHU D GHWHUPLQDWLRQ RI DEDQGRQPHQW RU
IRUIHLWXUH� DV SURYLGHG XQGHU VXFK $FW�

�G��O� $OO ULJKWV�RI�ZD\� RU SRUWLRQV WKHUHRI� UHWDLQHG E\ WKH 8QLWHG 6WDWHV SXUVXDQW WR VXEVHFWLRQ
�F� ZKLFK DUH ORFDWHG ZLWKLQ WKH ERXQGDULHV RI D FRQVHUYDWLRQ V\VWHP XQLW RU D 1DWLRQDO )RUHVW VKDOO EH
DGGHG WR DQG LQFRUSRUDWHG ZLWKLQ VXFK XQLW RU 1DWLRQDO )RUHVW DQG PDQDJHG LQ DFFRUGDQFH ZLWK
DSSOLFDEOH SURYLVLRQV RI ODZ� LQFOXGLQJ WKLV $FW�

��� $OO VXFK UHWDLQHG ULJKWV�RI�ZD\� RU SRUWLRQV WKHUHRI� ZKLFK DUH ORFDWHG RXWVLGH WKH ERXQGDULHV
RI D FRQVHUYDWLRQ V\VWHP XQLW RU D 1DWLRQDO )RUHVW EXW DGMDFHQW WR RU FRQWLJXRXV ZLWK DQ\ SRUWLRQ RI WKH
SXEOLF ODQGV VKDOO EH PDQDJHG SXUVXDQW WR WKH )HGHUDO /DQG 3ROLF\ DQG 0DQDJHPHQW $FW RI ���� DQG
RWKHU DSSOLFDEOH ODZ� LQFOXGLQJ WKLV VHFWLRQ�

��� $OO VXFK UHWDLQHG ULJKWV�RI�ZD\� RU SRUWLRQV WKHUHRI� ZKLFK DUH ORFDWHG RXWVLGH WKH ERXQGDULHV
RI D FRQVHUYDWLRQ V\VWHP XQLW RU 1DWLRQDO )RUHVW ZKLFK WKH 6HFUHWDU\ RI WKH ,QWHULRU GHWHUPLQHV VXLWDEOH
IRU XVH DV D SXEOLF UHFUHDWLRQDO WUDLO RU RWKHU UHFUHDWLRQDO SXUSRVHV VKDOO EH PDQDJHG E\ WKH 6HFUHWDU\
IRU VXFK XVHV� DV ZHOO DV IRU VXFK RWKHU XVHV DV WKH 6HFUHWDU\ GHWHUPLQHV WR EH DSSURSULDWH SXUVXDQW WR
DSSOLFDEOH ODZV� DV ORQJ DV VXFK XVHV GR QRW SUHFOXGH WUDLO XVH�

�H��O� 7KH 6HFUHWDU\ RI WKH ,QWHULRU LV DXWKRUL]HG ZKHUH DSSURSULDWH WR UHOHDVH DQG TXLWFODLP WR D
XQLW RI JRYHUQPHQW RU WR DQRWKHU HQWLW\ PHHWLQJ WKH UHTXLUHPHQWV RI WKLV VXEVHFWLRQ DQ\ DQG DOO ULJKW�
WLWOH� DQG LQWHUHVW LQ WKH VXUIDFH HVWDWH RI DQ\ SRUWLRQ RI DQ\ ULJKW�RI�ZD\ WR WKH H[WHQW DQ\ VXFK ULJKW�
WLWOH� DQG LQWHUHVW ZDV UHWDLQHG E\ WKH 8QLWHG 6WDWHV SXUVXDQW WR VXEVHFWLRQ �F�� LI VXFK SRUWLRQ LV QRW
ORFDWHG ZLWKLQ WKH ERXQGDULHV RI DQ\ FRQVHUYDWLRQ V\VWHP XQLW RU 1DWLRQDO )RUHVW� 6XFK UHOHDVH DQG
TXLWFODLP VKDOO EH PDGH RQO\ LQ UHVSRQVH WR DQ DSSOLFDWLRQ WKHUHIRU E\ D XQLW RI 6WDWH RU ORFDO
JRYHUQPHQW RU DQRWKHU HQWLW\ ZKLFK WKH 6HFUHWDU\ RI WKH ,QWHULRU GHWHUPLQHV WR EH OHJDOO\ DQG
ILQDQFLDOO\ TXDOLILHG WR PDQDJH WKH UHOHYDQW SRUWLRQ IRU SXEOLF UHFUHDWLRQDO SXUSRVHV� 8SRQ UHFHLSW RI
VXFK DQ DSSOLFDWLRQ� WKH 6HFUHWDU\ VKDOO SXEOLVK D QRWLFH FRQFHUQLQJ VXFK DSSOLFDWLRQ LQ D QHZVSDSHU RI
JHQHUDO FLUFXODWLRQ LQ WKH DUHD ZKHUH WKH UHOHYDQW SRUWLRQ LV ORFDWHG� 6XFK UHOHDVH DQG TXLWFODLP VKDOO
EH RQ WKH IROORZLQJ FRQGLWLRQV�

�$� ,I VXFK XQLW RU HQWLW\ DWWHPSWV WR VHOO� FRQYH\� RU RWKHUZLVH WUDQVIHU VXFK ULJKW� WLWOH� RU
LQWHUHVW RU DWWHPSWV WR SHUPLW WKH XVH RI DQ\ SDUW RI VXFK SRUWLRQ IRU DQ\ SXUSRVH LQFRP�
SDWLEOH ZLWK LWV XVH IRU SXEOLF UHFUHDWLRQ� WKHQ DQ\ DQG DOO ULJKW� WLWOH� DQG LQWHUHVW UHOHDVHG
DQG TXLWFODLPHG E\ WKH 6HFUHWDU\ SXUVXDQW WR WKLV VXEVHFWLRQ VKDOO UHYHUW WR WKH 8QLWHG 6WDWHV�

�%� 6XFK XQLW RU HQWLW\ VKDOO DVVXPH IXOO UHVSRQVLELOLW\ DQG KROG WKH 8QLWHG 6WDWHV KDUPOHVV
IRU DQ\ OHJDO OLDELOLW\ ZKLFK PLJKW DULVH ZLWK UHVSHFW WR WKH WUDQVIHU� SRVVHVVLRQ� XVH� UHOHDVH�
RU TXLWFODLP RI VXFK ULJKW�RI�ZD\�

�&� 1RWZLWKVWDQGLQJ DQ\ RWKHU SURYLVLRQ RI ODZ� WKH 8QLWHG 6WDWHV VKDOO EH XQGHU QR GXW\ WR
LQVSHFW VXFK SRUWLRQ SULRU WR VXFK UHOHDVH DQG TXLWFODLP� DQG VKDOO LQFXU QR OHJDO OLDELOLW\
ZLWK UHVSHFW WR DQ\ KD]DUG RU DQ\ XQVDIH FRQGLWLRQ H[LVWLQJ RQ VXFK SRUWLRQ DW WKH WLPH RI
VXFK UHOHDVH DQG TXLWFODLP�

��� 7KH 6HFUHWDU\ LV DXWKRUL]HG WR VHOO DQ\ SRUWLRQ RI D ULJKW�RI�ZD\ UHWDLQHG E\ WKH 8QLWHG 6WDWHV
SXUVXDQW WR VXEVHFWLRQ �F� ORFDWHG RXWVLGH WKH ERXQGDULHV RI D FRQVHUYDWLRQ V\VWHP XQLW RU 1DWLRQDO
)RUHVW LI DQ\ VXFK SRUWLRQ LV ¥

�$� QRW DGMDFHQW WR RU FRQWLJXRXV ZLWK DQ\ SRUWLRQ RI WKH SXEOLF ODQGV� RU
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�%� GHWHUPLQHG E\ WKH 6HFUHWDU\� SXUVXDQW WR WKH GLVSRVDO FULWHULD HVWDEOLVKHG E\ VHFWLRQ ���
RI WKH )HGHUDO /DQG 3ROLF\ DQG 0DQDJHPHQW $FW RI ����� WR EH VXLWDEOH IRU VDOH�

3ULRU WR FRQGXFWLQJ DQ\ VXFK VDOH� WKH 6HFUHWDU\ VKDOO WDNH DSSURSULDWH VWHSV WR DIIRUG D XQLW RI 6WDWH RU
ORFDO JRYHUQPHQW RU DQ\ RWKHU HQWLW\ DQ RSSRUWXQLW\ WR VHHN WR REWDLQ VXFK SRUWLRQ SXUVXDQW WR
SDUDJUDSK �O� RI WKLV VXEVHFWLRQ�

��� $OO SURFHHGV IURP VDOHV RI VXFK UHWDLQHG ULJKWV RI ZD\ VKDOO EH GHSRVLWHG LQWR WKH 7UHDVXU\ RI
WKH 8QLWHG 6WDWHV DQG FUHGLWHG WR WKH /DQG DQG :DWHU &RQVHUYDWLRQ )XQG DV SURYLGHG LQ VHFWLRQ � RI
WKH /DQG DQG :DWHU &RQVHUYDWLRQ )XQG $FW RI �����

��� 7KH 6HFUHWDU\ RI WKH ,QWHULRU VKDOO DQQXDOO\ UHSRUW WR WKH &RQJUHVV WKH WRWDO SURFHHGV IURP
VDOHV XQGHU SDUDJUDSK ��� GXULQJ WKH SUHFHGLQJ ILVFDO \HDU� 6XFK UHSRUW VKDOO EH LQFOXGHG LQ WKH
3UHVLGHQW
V DQQXDO EXGJHW VXEPLWWHG WR WKH &RQJUHVV�

�I� $V XVHG LQ WKLV VHFWLRQ ¥

�O� 7KH WHUP ¦FRQVHUYDWLRQ V\VWHP XQLW§ KDV WKH VDPH PHDQLQJ JLYHQ VXFK WHUP LQ WKH $ODVND
1DWLRQDO ,QWHUHVW /DQGV &RQVHUYDWLRQ $FW �3XEOLF /DZ ������� �� 6WDW� ���� HW VHT��� H[FHSW WKDW
VXFK WHUP VKDOO DOVR LQFOXGH XQLWV RXWVLGH $ODVND�

��� 7KH WHUP ¦SXEOLF ODQGV§ KDV WKH VDPH PHDQLQJ JLYHQ VXFK WHUP LQ WKH )HGHUDO /DQG
3ROLF\ DQG 0DQDJHPHQW $FW RI �����

$87+25,=$7,21 2) $335235,$7,216

6(&� ��� �D���� 7KHUH DUH KHUHE\ DXWKRUL]HG WR EH DSSURSULDWHG IRU WKH DFTXLVLWLRQ RI ODQGV RU
LQWHUHVWV LQ ODQGV QRW PRUH WKDQ ���������� IRU WKH $SSDODFKLDQ 1DWLRQDO 6FHQLF 7UDLO DQG QRW PRUH
WKDQ �������� IRU WKH 3DFLILF &UHVW 1DWLRQDO 6FHQLF 7UDLO� )URP WKH DSSURSULDWLRQV DXWKRUL]HG IRU
ILVFDO \HDU ���� DQG VXFFHHGLQJ ILVFDO \HDUV SXUVXDQW WR WKH /DQG DQG :DWHU &RQVHUYDWLRQ )XQG $FW
��� 6WDW� ����� DV DPHQGHG� QRW PRUH WKDQ WKH IROORZLQJ DPRXQWV PD\ EH H[SHQGHG IRU WKH DFTXLVLWLRQ
RI ODQGV DQG LQWHUHVWV LQ ODQGV DXWKRUL]HG WR EH DFTXLUHG SXUVXDQW WR WKH SURYLVLRQV RI WKLV $FW� IRU WKH
$SSDODFKLDQ 1DWLRQDO 6FHQLF 7UDLO� QRW WR H[FHHG ����������� IRU ILVFDO \HDU ����� ����������� IRU
ILVFDO \HDU ����� DQG ����������� IRU ILVFDO \HDU ����� H[FHSW WKDW WKH GLIIHUHQFH EHWZHHQ WKH
IRUHJRLQJ DPRXQWV DQG WKH DFWXDO DSSURSULDWLRQV LQ DQ\ RQH ILVFDO \HDU VKDOO EH DYDLODEOH IRU
DSSURSULDWLRQ LQ VXEVHTXHQW ILVFDO \HDUV�

��� ,W LV WKH H[SUHVV LQWHQW RI WKH &RQJUHVV WKDW WKH 6HFUHWDU\ VKRXOG VXEVWDQWLDOO\ FRPSOHWH WKH
ODQG DFTXLVLWLRQ SURJUDP QHFHVVDU\ WR LQVXUH WKH SURWHFWLRQ RI WKH $SSDODFKLDQ 7UDLO ZLWKLQ WKUHH
FRPSOHWH ILVFDO \HDUV IROORZLQJ WKH GDWH RI HQDFWPHQW RI WKLV VHQWHQFH� 8QWLO WKH HQWLUH DFTXLVLWLRQ
SURJUDP LV FRPSOHWHG� KH VKDOO WUDQVPLW LQ ZULWLQJ DW WKH FORVH RI HDFK ILVFDO \HDU WKH IROORZLQJ
LQIRUPDWLRQ WR WKH &RPPLWWHH RQ (QHUJ\ DQG 1DWXUDO 5HVRXUFHV RI WKH 6HQDWH DQG WKH &RPPLWWHH RQ
,QWHULRU DQG ,QVXODU $IIDLUV RI WKH +RXVH RI 5HSUHVHQWDWLYHV�

�$� WKH DPRXQW RI ODQG DFTXLUHG GXULQJ WKH ILVFDO \HDU DQG WKH DPRXQW H[SHQGHG WKHUHIRU�

�%� WKH HVWLPDWHG DPRXQW RI ODQG UHPDLQLQJ WR EH DFTXLUHG� DQG

�&� WKH DPRXQW RI ODQG SODQQHG IRU DFTXLVLWLRQ LQ WKH HQVXLQJ ILVFDO \HDU DQG WKH HVWLPDWHG
FRVW WKHUHRI�
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�E� )RU WKH SXUSRVHV RI 3XEOLF /DZ ����� ��� 6WDW� ����� WKH ODQGV DQG LQWHUHVWV WKHUHLQ DFTXLUHG
SXUVXDQW WR WKLV VHFWLRQ VKDOO EH GHHPHG WR TXDOLI\ IRU IXQGLQJ XQGHU WKH SURYLVLRQV RI VHFWLRQ �� FODXVH
�� RI VDLG $FW�

�F���� 7KHUH LV KHUHE\ DXWKRUL]HG WR EH DSSURSULDWHG VXFK VXPV DV PD\ EH QHFHVVDU\ WR LPSOHPHQW
WKH SURYLVLRQV RI WKLV $FW UHODWLQJ WR WKH WUDLOV GHVLJQDWHG E\ SDUDJUDSKV ��D����� ���� ���� ���� ���� ����
��� DQG ����� 3URYLGHG� 7KDW QR VXFK IXQGV DUH DXWKRUL]HG WR EH DSSURSULDWHG SULRU WR 2FWREHU �� �����
$QG SURYLGHG IXUWKHU� 7KDW QRWZLWKVWDQGLQJ DQ\ RWKHU SURYLVLRQV RI WKLV $FW RU DQ\ RWKHU SURYLVLRQV RI
ODZ� QR IXQGV PD\ EH H[SHQGHG E\ )HGHUDO DJHQFLHV IRU WKH DFTXLVLWLRQ RI ODQGV RU LQWHUHVWV LQ ODQGV
RXWVLGH WKH H[WHULRU ERXQGDULHV RI H[LVWLQJ )HGHUDO DUHDV IRU WKH &RQWLQHQWDO 'LYLGH 1DWLRQDO 6FHQLF
7UDLO� WKH 1RUWK &RXQWU\ 1DWLRQDO 6FHQLF 7UDLO� 7KH ,FH $JH 1DWLRQDO 6FHQLF 7UDLO� WKH 2UHJRQ
1DWLRQDO +LVWRULF 7UDLO� WKH 0RUPRQ 3LRQHHU 1DWLRQDO +LVWRULF 7UDLO� WKH /HZLV DQG &ODUN 1DWLRQDO
+LVWRULF 7UDLO� DQG WKH ,GLWDURG 1DWLRQDO +LVWRULF 7UDLO� H[FHSW WKDW IXQGV PD\ EH H[SHQGHG IRU WKH
DFTXLVLWLRQ RI ODQGV RU LQWHUHVWV WKHUHLQ IRU WKH SXUSRVH RI SURYLGLQJ IRU RQH WUDLO LQWHUSUHWDWLRQ VLWH� DV
GHVFULEHG LQ VHFWLRQ ��F�� DORQJ ZLWK VXFK WUDLO LQ HDFK 6WDWH FURVVHG E\ WKH WUDLO�

��� ([FHSW DV RWKHUZLVH SURYLGHG LQ WKLV $FW� WKHUH LV DXWKRUL]HG WR EH DSSURSULDWHG VXFK VXPV DV
PD\ EH QHFHVVDU\ WR LPSOHPHQW WKH SURYLVLRQV RI WKLV $FW UHODWLQJ WR WKH WUDLOV GHVLJQDWHG E\ VHFWLRQ
��D�� 1RW PRUH WKDQ �������� PD\ EH DSSURSULDWHG IRU WKH SXUSRVHV RI DFTXLVLWLRQ RI ODQG DQG LQWHUHVWV
WKHUHLQ IRU WKH WUDLO GHVLJQDWHG E\ VHFWLRQ ��D����� RI WKLV $FW� DQG QRW PRUH WKDQ ���������� PD\ EH
DSSURSULDWHG IRU WKH SXUSRVHV RI WKH GHYHORSPHQW RI VXFK WUDLO� 7KH DGPLQLVWUDWLQJ DJHQF\ IRU WKH WUDLO
VKDOO HQFRXUDJH YROXQWHHU WUDLO JURXSV WR SDUWLFLSDWH LQ WKH GHYHORSPHQW RI WKH WUDLO�

92/817((5 75$,/6 $66,67$1&(

6(&� ��� �D���� ,Q DGGLWLRQ WR WKH FRRSHUDWLYH DJUHHPHQW DQG RWKHU DXWKRULWLHV FRQWDLQHG LQ WKLV
$FW� WKH 6HFUHWDU\ RI WKH ,QWHULRU� WKH 6HFUHWDU\ RI $JULFXOWXUH� DQG WKH KHDG RI DQ\ )HGHUDO DJHQF\
DGPLQLVWHULQJ )HGHUDO ODQGV� DUH DXWKRUL]HG WR HQFRXUDJH YROXQWHHUV DQG YROXQWHHU RUJDQL]DWLRQV WR
SODQ� GHYHORS� PDLQWDLQ� DQG PDQDJH� ZKHUH DSSURSULDWH� WUDLOV WKURXJKRXW WKH 1DWLRQ�

��� :KHUHYHU DSSURSULDWH LQ IXUWKHUDQFH RI WKH SXUSRVHV RI WKLV $FW� WKH 6HFUHWDULHV DUH DXWKRUL]HG
DQG HQFRXUDJHG WR XWLOL]H WKH 9ROXQWHHUV LQ WKH 3DUNV $FW RI ����� WKH 9ROXQWHHUV LQ WKH )RUHVWV $FW RI
����� DQG VHFWLRQ � RI WKH /DQG DQG :DWHU &RQVHUYDWLRQ )XQG $FW RI ���� �UHODWLQJ WR WKH
GHYHORSPHQW RI 6WDWHZLGH &RPSUHKHQVLYH 2XWGRRU 5HFUHDWLRQ 3ODQV��

�E� (DFK 6HFUHWDU\ RU WKH KHDG RI DQ\ )HGHUDO ODQG PDQDJLQJ DJHQF\� PD\ DVVLVW YROXQWHHUV DQG
YROXQWHHUV RUJDQL]DWLRQV LQ SODQQLQJ� GHYHORSLQJ� PDLQWDLQLQJ� DQG PDQDJLQJ WUDLOV� 9ROXQWHHU ZRUN
PD\ LQFOXGH� EXW QHHG QRW EH OLPLWHG WR ¥

��� SODQQLQJ� GHYHORSLQJ� PDLQWDLQLQJ� RU PDQDJLQJ �$� WUDLOV ZKLFK DUH FRPSRQHQWV RI WKH
QDWLRQDO WUDLOV V\VWHP� RU �%� WUDLOV ZKLFK� LI VR GHYHORSHG DQG PDLQWDLQHG� FRXOG TXDOLI\ IRU
GHVLJQDWLRQ DV FRPSRQHQWV RI WKH QDWLRQDO WUDLOV V\VWHP� RU

��� RSHUDWLQJ SURJUDPV WR RUJDQL]H DQG VXSHUYLVH YROXQWHHU WUDLO EXLOGLQJ HIIRUWV ZLWK UHVSHFW
WR WKH WUDLOV UHIHUUHG WR LQ SDUDJUDSK ���� FRQGXFWLQJ WUDLO�UHODWHG UHVHDUFK SURMHFWV� RU SURYLGLQJ
HGXFDWLRQ DQG WUDLQLQJ WR YROXQWHHUV RQ PHWKRGV RI WUDLOV SODQQLQJ� FRQVWUXFWLRQ� DQG
PDLQWHQDQFH�

�F� 7KH DSSURSULDWH 6HFUHWDU\ RU WKH KHDG RI DQ\ )HGHUDO ODQG PDQDJLQJ DJHQF\ PD\ XWLOL]H DQG
PDNH DYDLODEOH )HGHUDO IDFLOLWLHV� HTXLSPHQW� WRROV� DQG WHFKQLFDO DVVLVWDQFH WR YROXQWHHUV DQG
YROXQWHHU RUJDQL]DWLRQV� VXEMHFW WR VXFK OLPLWDWLRQV DQG UHVWULFWLRQV DV WKH DSSURSULDWH 6HFUHWDU\ RU WKH
KHDG RI DQ\ )HGHUDO ODQG PDQDJLQJ DJHQF\ GHHPV QHFHVVDU\ RU GHVLUDEOH�
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6(&� ��� $V XVHG LQ WKLV $FW�

��� 7KH WHUP ¦KLJK SRWHQWLDO KLVWRULF VLWHV§ PHDQV WKRVH KLVWRULF VLWHV UHODWHG WR WKH URXWH� RU VLWHV
LQ FORVH SUR[LPLW\ WKHUHWR� ZKLFK SURYLGH RSSRUWXQLW\ WR LQWHUSUHW WKH KLVWRULF VLJQLILFDQFH RI WKH WUDLO
GXULQJ WKH SHULRG RI LWV PDMRU XVH� &ULWHULD IRU FRQVLGHUDWLRQ DV KLJK SRWHQWLDO VLWHV LQFOXGH KLVWRULF
VLJQLILFDQFH� SUHVHQFH RI YLVLEOH KLVWRULF UHPQDQWV� VFHQLF TXDOLW\� DQG UHODWLYH IUHHGRP IURP LQWUXVLRQ�

��� 7KH WHUP ¦KLJK SRWHQWLDO URXWH VHJPHQWV§ PHDQV WKRVH VHJPHQWV RI D WUDLO ZKLFK ZRXOG DIIRUG
KLJK TXDOLW\ UHFUHDWLRQ H[SHULHQFH LQ D SRUWLRQ RI WKH URXWH KDYLQJ JUHDWHU WKDQ DYHUDJH VFHQLF YDOXHV
RU DIIRUGLQJ DQ RSSRUWXQLW\ WR YLFDULRXVO\ VKDUH WKH H[SHULHQFH RI WKH RULJLQDO XVHUV RI D KLVWRULF URXWH�

��� 7KH WHUP ¦6WDWH§ PHDQV HDFK RI WKH VHYHUDO 6WDWHV RI WKH 8QLWHG 6WDWHV� WKH 'LVWULFW RI
&ROXPELD� WKH &RPPRQZHDOWK RI 3XHUWR 5LFR� WKH 9LUJLQ ,VODQGV� *XDP� $PHULFDQ 6DPRD� WKH 7UXVW
7HUULWRU\ RI WKH 3DFLILF ,VODQGV� WKH 1RUWKHUQ 0DULDQD ,VODQGV� DQG DQ\ RWKHU WHUULWRU\ RU SRVVHVVLRQ RI
WKH 8QLWHG 6WDWHV�

��� 7KH WHUP ¦ZLWKRXW H[SHQVH WR WKH 8QLWHG 6WDWHV§ PHDQV WKDW QR IXQGV PD\ EH H[SHQGHG E\
)HGHUDO DJHQFLHV IRU WKH GHYHORSPHQW RI WUDLO UHODWHG IDFLOLWLHV RU IRU WKH DFTXLVLWLRQ RI ODQGV RU LQWHUHVW
LQ ODQGV RXWVLGH WKH H[WHULRU ERXQGDULHV RI )HGHUDO DUHDV� )RU WKH SXUSRVHV RI WKH SUHFHGLQJ VHQWHQFH�
DPRXQWV PDGH DYDLODEOH WR DQ\ 6WDWH RU SROLWLFDO VXEGLYLVLRQ XQGHU WKH /DQG DQG :DWHU &RQVHUYDWLRQ
)XQG $FW RI ���� RU DQ\ RWKHU SURYLVLRQ RI ODZ VKDOO QRW EH WUHDWHG DV DQ H[SHQVH WR WKH 8QLWHG 6WDWHV�


